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WORLD NEWS 


Lithuanian 
rebuff for 
Gorbachev 

Leaders of the Soviet republic 
of Lithuania angrily rejected 
President Mikhail Gorbachev's 
plans to defuse thar demands 
for outright independence. - 
Mr Gorbachevas vision of 
a radically-reformed federal 
state, with far-reaching auton- 
omy for the eonstituentxepub- • 
Ucs was described as "a cheap 
lie, a lief or naive people in 
the West*\by Vytautas 
Landsbergss.*. music professor 
who heads the Sqjodis oation- 
aiist movement Page 22 

Bhopal cash too 
little says India 

Indians new Government is 
to reopen the issue of compen- 
sation from Union Carbide of 
the US for the 1984 Bhopal gas 
leak disaster that kQled mere 
than 3,000 people and injured 
more than 200,000. 

Law and Justice Minister 
Dinesh Goswami said that the 
Supreme Court award of $470m 
(£290m) was "totally inade- 
quate.” Page 3 

Hong Kong rethink cal 

Britain should offer the right 
of residence to all 327m UK 
passport holders in Hong' 

Kong, said the Conservative 
Bow Group. Hurd likely to fay 
barrage, Page 3 

Cambodia peace moves 

A diplomatic breakthrough ' 
was achieved when China and 
the Soviet Union agreed that 
the United Nations should play 
a leading role in a Cambodian 
peace settlement The coun- 
try’s warring factions agreed 
to meet again next month. 

Modrow backs down 

East German Premier Hans 
Modrow has backed down in 
the face Of opposition objec- 
tions and withdrawn plans' to 
bring back a security police . 
force before free elections in 
May. Page 22 . 

Mubarak sacks minister 

Egyptian President Hosni ’ • 
Mubarak racked hard-line late- 
rier. Minister ZaMBadr.afor- ■ 
m er pol ice agnaraL Bagfrt - . 

Sentoncw hcraased 

Three judges, headed by Lord . 
Chief Justfcelane, Increased 
sentences after appeals by the 
Attomey-Genmral under pow- 
ers that came in last year. : 

A man who raped a former 
girl friend had a two-year jail 
sentence Increased to 4% . 
years, and a man who carried 
out a post office raid had a 30- 
month sentence doubled.'. . 

Nine injured fan bank raid 

Three members of an armed 
gang of five, three policemen 
and three bystanders were 
injured in a shoot-out that 
developed from a raid on a 
bank at A thy, Co Kildare, 
Ireland. At least 25 shots we re 
fired. All the raiders were 
captured. 

Arson kifla 13 

Ten children and three women 
were killed in an arson attack 
on two house in feuding 
between black factions at Cot- 
tonlands township, NataL 

Now-born baby s t ol on 

A 36-hour-old baby was stolen 
from beside her parents in St 
Thomas's Hospital, south Lon- 
don, by a woman who posed 
as a health visitor. 

Trustees charged 

The trustees of the Science 
Museum were committed for - 
trial at Wells Street court Lon- ; 
don, on a charge of failing to . 
protect the public from expo- 
sure to the virus which causes 
Legionnaires Disease. 

Van Dycks sto lon . 

Three pamtings by Van Dyck, 
worth a tout Elm, were stolen 
from Dunsaney Castle, Co 
Meath, Ireland. - = 

Wrong turning - 

A man fleeing from a break-in 
at a Glasgow opticians scram- 
bled over a lMoot wall and 
found himself in the yard of . 
Govan police station, where 
he was promptly arrested. . 


BUSINESS SUMMARY 


UK poised to 
outlaw brand 
accounting 

ACCOUNTING Standards 
Committee of the UK is set 
' to move on Monday fawa i iia 
oudawinirthe controversial. . 
practice of brand accounting 
- giving brands a. value an 
company balance sheets. 

Among companies which 
would be affected by such a 
move would b&drinks group-' 
Guinness; advertising company 
WPP; food and drink concern 
Grand Metropolitan; and foods 
group' Ranks Henris McDougalL 


Interest rate fears drive down world markets 


GOLD gained from renewed 
European and Far Easton buy- 
ing. After dipping below $400 
.an ounce on the London Bul- 


lion Marketlast week, it gath- 
ered, strength and ended the - 
week $13 an ounce higher at 
$417.75. Page 15 

US PRODUCER prices rose 
by Q.7 per cent m December 
after dropping 0.1 per cent in 
. November, taking the annual 
increase to 4A per cent against 
4 per cent in 1988. Page 2 . 

FORD MOTOR of the US is 
following the lead of fellow 
car-maker Chrysler and selling 
its aerospace dMaion. Ford 
means to concentrate on its 
ewe vehicle and financial ser- 
vices businesses. Page 10 : 

HONDA Motor of Japan plans - 
to import 12^)00 cars from its . 
US factories against only 4fil9 
last year. Page 8 - 

HOVER GROUP, a British 
Aerospace subsidiary . te n^o- 

SD-SCICON, UK-based comput- 
ing services company 29*9 per 
cent owned by British- Aero- 
space, has sold Warrington 
Financial Systems, one of three 
PS subsidiaries, to Sungard 
of Pennsylvania for $6Sm 
(2392m). Page 9 

EVERED HOLDINGS of the 
UK, fanner mini-cangfomerate 
now a quarry and building 
materials group, is buying 
£138m-worth of UK and US : 
companies. Page 8; Lex, 

Page 22 

CZECHOSLOVAKIA and toe 
US announced their first joint 
venture. Kent International 
of New Jersey and state-owned 
Velamos will producabicycles. 

CAMPEAU Corporation of 
Canada may be set to seek pro- 
tection- from creditors for its 
two US department store 
groups after moves to separate 
its retail operations from its 
real estate. Page 2 

RANK Organisation, toe lei- 
sure and entertainment group, 
is taking a stake in North 
American bingo with the pur- 
chase of seven clubs in toe 
Toronto area. Page 9 

KOOR Industries; Canada’s 
Belzberg brothers joined the 
foreign bidding for theheavl- 
ty-indebted Israeli trade union- 
owned conglomerate. Page 10 

WHITBREAD, UK brewer, is 
dosing breweries in Liverpool : 
and Faversham, Kent. Two 
hundred jobs will go. 

saat gitt tk. Saatchi, communi- 
cations group, frees the prob- 
lems^ of a shareholder pressure 
group In Paris headed by ex- 
Price Waterhouse accountant 
Joseph Marciano. Page 8 
MITSUBISHI, Kawasaki and 

Fuff, Japanese aerospace man- . 
ujacturars, are consuteiing - 
taking a 25 per cent stake in 
the B777, new 300-seater air- 
craft of Boeing efthe US. 


FEARS THAT inflationary 
pressures would delay an eas- 
ing in official interest rates hit 
the London and New York 
markets yesterday; driving 
equity and bond prices lower. 

The weakness followed a 
large fall in equity prices in 
Tokyo earlier in the day. The 
Japanese market had been buf- 
feted, by domestic political con- 
cerns about the timing of the 
next general election, expected 
next month, and by expecta- 
tions of higher interest rates. 

hi London, equity prices fell 
sharply as investors became 
nervous about the outlook for 
inflation in the light of the 
Ford workers’, rejection of a 
10-2 per cent pay offer. 

Barely a week ago, many 
analysts said the market was 
set to move higher. Yet in toe 


space of five days, toe gains in 
equity prices made in toe first 
week of toe new year, which 
took toe FT-SE 190 Share Index 
to record levels, had been 
wiped oat 

At the end of trading yester- 
day, the FT-SE index was 37.8 
lower at 2,380.1 - a loss of 2.6 
per cent on the week and 3.4 
per cent from the peak of nine 
days ago. Prices of government 
stocks also ended lower after a 
week which saw long-dated 
issues fall nearly two points 
and long-term interest rates 
rise to nearly 10.5 per 
cent 

Analysts said the falls in 
stock and equity prices in the 
UK had injected the markets 
with a dose of welcome real- 
ism. Inflation remained . 
Britain's most pressing prob- 


By Simon Holberton 
in London and 
Janet Bush in 
New York 

lem and this reinforced the 
view that Mr John Major. 
Chancellor of tbe Exchequer, 
could not risk an early 
reduction in interest rates, 
they said. 

Mr Major gathers his minis- 
ters and senior advisers at 
Chevening. the Foreign Secre- 
tary’s country residence, this 
weekend to discuss options for 
tbe Budget in March. 

He meets against a worrying 
background of rising pay 
demands 

In New York, equity prices 


fell steeply as soon as 
exchanges opened in response 
to the sharp drops in Tokyo 
and London. They were also 
affected by US economic fig- 
ures published yesterday 
which showed a worrying com- 
bination of weak consumer 
demand and upward pressure 
on prices. 

By mid-afternoon, the Dow 
Jones Industrial Average was 
quoted 57.81 lower at 2,702.86. 
The broad Standard & Poor’s 
500 index was also sharply 
lower, quoted 5.22 down at 
343.31. 

The Producer Prices Index 
rose 0.7 per cent in December, 
more than financial markets 
had expected. Even taking out 
food and energy prices, tbe 
index still gained 0.6 per cent, 
suggesting that the US Federal 
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STERLING 

New York lune h Miuae 

St. 8695 
' London: 

$1.6705 0-657) 

• DMZ805 (2.7875) 
'FFriL5475 (9.495) 
SFr2.486 (2^175) 
Y242.75 (241) 

£ Index 88.3 (88) 

GOLD 

New Yoft&omex Feb 
$414.7 (4*5$) - - 

London: 

$417.75 (412.5) 

N SEA OS. (Argus) 
Brent 15-day Feb - 
$21.25 (21.05) 

Chief price changes • 
yesterday: Page 22 


DOLLAR 

Now York hmeMfme: 

DM1.87785 . 

FFr5.7125 

SFrt.489 

Y145£5 • - ' 

London: 

DM1.6875 (1.683) 
FFr5.715 (£73) 
SFrl.494 (1.5185) 
Y145.3 (145.4) 

$ index 66 £ (67). . 
Tokyo dose: Y145.35. 
08 LUNCHTOU. . 
RATES 

Fed Funds 8^% 

8-mo Treasury BIBs: 
yield: 7:76% 

Lora Bond: 

99 

yield: 8.17% 


STOCK INDICES 
FT-SE 100: 

2.380.1 (-37.8) 

FT Ordinary: . 

t.909.1 <— 31A) 

FT-* Afl-Stwre: 
1.191.71 f-i.5%). 
New YOrfc hwchnme: 
DJ Ind. Av. 

2,717.53 (—43,09)- 
S&PComp • 

343.35 (-5.18) ' 
Tokyo: -Nikkei 
37.516.77 ( — 65336) 
LONDON HONEY 
3-morth Interbank: 
closing 15*a% (15£) 
LBto long hut Mure: 
Mar 90V(90£) 




Electronics group chairman is ready to resign if board sees fit 

Ferranti reveals £15m loss 


By Charles Leatibsatar and Richard Donkin 


SIR Derek Ahm Jones, Ferranti 
International’S nhnlTTnaTi and 
chief executive said yesterday 
he was ready to resign as 
r.hatrman as soon as his board 
thooght it fit after disclosing 
that Ferranti made a f.i5-4m 
pre tax loss in the first six 
months of -this year. 

Sir Derek set the scene for 
two weeks of intense negotia- 
tions which could lead to a full 
bid for the company and pave 
the way for his resignation'. 

Meanwhile further details 
emerged of the £2l5m alleged 
fraud involving ISC Technolo- 
gies, the US company Ferranti 
acquired in 1987, which sent 
Ferranti into a finanHal tail 
spin when it waa uncovered 
last September. 

Sir Derek also detailed plans 
for a £187m rights issue 
intended to reduce the com- 
pany’s debts which have bal- 
looned to £275m. after it was 
forced to write off £176m as a 
result of the alleged fraud. 

Chain smnlring in his tenth 
floor office in Ferranti’s head- 
quarters at. MtHbank tower in 
London, with half an eye on 
the stock market fall recorded 
on his television screen; Sir 
Derek said: *Tfs been an awful 
four, months."-... -V 

He said: *Tve told toiTboard 
that I’m ready to resign as 
soon as they think its appropri- 
ate. We do not want to carry 
on being a financial lame 
duck." 

Ferranti hopes the rights 
issue, which is due to be 
approved by an extraordinary 
general meeting on February 5, 
will either provoke one of its 
suitors to make a full hid or 
bring financial security. 

Sir Derek said: "ft is almost 
the perfect time for a bid." Fer- . 
rantt’s advisers believe that if 
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Sir Derek Aftm Jones^ Ferranti chairman, yesterday: It*s been an awful four months 


a bidder is to emerga.lt will do o 
so within toe next two weeks. 
Once toe rights issue is com- 
pleted a full bid would be both 
more expensive and more com- 
plicated. 

Talks continued in London 
this week with Thomson, the 
French defence and electronics 
group, the leading contender to 
take over the company. It is 
understood that Ferranti’s 
institutional investors have 
steered Thomson away from 
attempting to buy only parts of 
toe company. 

Sir Derek believes that if 
Thomson can be lured into 


making a full hid, at least two 
other bidders, including one 
American company, will 
reopen talks into talks. It is 
thought that Daimler Benz, the 
West German engineering 
group, may be toe most likely 
alternative European suitor. 

The company said its top pri- 
ority. if the rights issued were 
to go ahead, would be to 
strengthen its board and senior 
ma na g em ent, with the appoint- 
ment of a chief executive. 

The first half loss of £15.4m, 
cm turnover of £4l5.5m, com- 
pares with a profit of £I6.6m on 
turnover of £419m in toe same 


period last year. 

Redundancies have cost Fer- 
ranti £3.5m. By March its 
workforce will be a 20 per cent 
smaller than it was two years 
ago, reducing costs by £20m. A 
three month work to rule at its 
Dundee factory cost £lm, while 
Losses of £4.9m were uncovered 
in an ISC subsidiary in the US. 

However, Sir Derek said the 
company was confident that 
within the next few weeks it 
would be awarded a lucrative 
contract to supply tbe radar for 
Continued on Page 22 
Background, Page 8; London 
Stocks. Page 15; Lex, Page 22 


Reserve has little scope to 
lower interest rates any fur- 
ther to bolster the weakening 
economy. US retail sales, also 
published yesterday, rose by 
only 0.2 per cent, providing evi- 
dence of significant caution 
among consumers. 

US Treasury bonds also fell. 
At midsession, the benchmark 
long bond was quoted % of a 
point lower to yield 8.17 per 
cent, its highest level since just 
before the mini-stock market 
crash of October 13. 

In Tokyo, the 225-share Nik- 
kei Index fell 653.36 or 1.71 per 
cent to 37,516.77, its eighth 

largest falL 

Budget preparations in Chev- 
e ning , Page 6; Money Markets, 
Page U; World Stocks Markets, 
Page 12 and 11; London Stock 
Exchange, Page 15 


N Ireland 
talks could 
start soon 
says Brooke 

By Ralph Atkins 

MR Peter Brooke, Northern 
Ireland secretary, yesterday 
said he hoped talks on possible 
schemes for devolution in toe 
province could start within 
weeks. 

Informal exploratory talks 
would give Unionist and other 
local politicians the opportu- 
nity to respond privately to his 
speech on Tuesday identifying 
"enough common ground" to 
make talks worthwhile, Mr 
Brooke said. However, he 
emphasised that responsibility 
for starting devolution talks 
rested firmly in the hands of 
the province’s politicians. 

His comments follow a posi- 
tive initial response from many 
politicians. Both the Official 
Unionists and Democratic 
Unionists have indicated that 
they are prepared to meet Mr 
Brooke for further discussion. 

Mr Brooke was confident of 
holding meetings over the next 
two of three weeks with lead- 
ers of toe main constitutional 
parties, similar to those he 
held shortly after his appoint- 
ment in July. He said “It would 
provide 'an' opportunity for 
them to react in private rather 
than in public.” 

The most likely way for- 
ward, he said, was some form 
of devolved administration but 
stressed that the Government 
would not set preconditions. 

He said: “Something will not 
be workable and durable 
unless toe local political par- 
ties agree that it is, the empha- 
sis in this process is wholly on 
them." 

Continued on Page 22 
Viceroy tested as he feels his 
way. Page 6 




FEAR OF 


MOSQUE 

The modern Arab world 
faces many pressures for 
change. But what part will 
Islam play ? Michael Field 
reports. 
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Air France takes over UTA to 
create Europe’s largest carrier 


By George. Graham in Paris and Paul Betts in Brussels 


AIR FRANCE yesterday agreed 
to take control of UTA, toe 
only significant privately- 
owned French air company, 
creating Europe's largest car- 
rier. 

The state-controlled interna- 
tional airline will buy 54^8 per 
cent of UTA for FFr3.8bn 
(£4Q2m) from Chargenrs, the 
French holding company 
which owns 82 per cent of 
UTA. In the process, it will, 
acquire control of Air Inter, 
which has a near monopoly of 
French domestic air transport. 

UTA owns 35.8 per cent of 
Air inter which, added to Air 
France’s 37 per cent, gives toe 
state carrier almost full control 
at toe principal domestic air- 
line. Air France virtually con- 
trols TAT, the fourth largest 
air company in France. 

The three main airlines have 
complementary route struc- 
tures, with Air Inter on the 
home market. UTA limited to 
Africa and the south Pacific 
and Air France covering the 
rest at the world. 

The link will come as a blow 
’to "Mr Rene Lapautre, chairman 


of UTA, who has fought hard 
to win new routes from a 
French Government which has 
always preferred to favour Air 
France and Air Inter. 

The deal is expected to pro- 
voke a robust response from 
the European Commission to 
try to stem toe growing trend 
of mergers and co-operation 
agreements between European 
airlines which is threatening to 
undermine the EC efforts to 
liberalise European air trans- 
port 

A senior EC competition offi- 
cial said he was worried the 
UTA deal could provoke a 
chain reaction among Euro- 
pean airlines to intensify their 
search for partners leading to 
greater concentration in the 
European airline industry. 

He suggested toe EC would 
use its powers either to block 
the merger or seek changes in 
the agreement if it felt the 
merger undermined competi- 
tion. He added the EC would 
probably have to take a hard 
line on recent deals including 
toe cooperation pact between 
Air France gnd Lufthansa and 


Sahena’s decision to join forces 
with British Airways and ELM 
Royal Dutch Airlines. 

The EC intervened when BA 
took over British Caledonian 
forcing BA to shed some BCal 
routes to other airlines. 

UTA had long been a thorn 
in the side of Air France which 
has sought to consolidate its 
dominant position on the 
domestic market while 
strengthening its international 
operations through the Luf- 
- thansa co-operation pact 

UTA has a relatively small 
fleet of 19 aircraft but it has a 
.large number of aircraft on 
order, including 12 Airbus 
A-34GS and 12 Boeing 767s. It 
aims for a fleet of 43 aircraft by 
1994. UTA’s orders are seen as 
an attraction to Air France as 
aircraft manufacturers are 
overburdened with orders and 
waiting lists are long. 

Air France has 113 aircraft, 
with a further 12 owned by its 
Air Charter subsidiary. It has 
60 on order and options on 52. 

Air France, UTA and Air 
Inter had a combined turnover 
of FFr44.5bn in 1988. 
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OVERSEAS NEWS 


Low rise in retail sales 
hits hopes for US growth 


By Anthony Harris in Washington 


HOPES that US growth in 
early 1990 would be sustained 
by consumer demand were 
dashed yesterday with the 
news that December retail 
sales rose only 0.2 per cent, 
while figures for the final quar- 
ter were 0.4 per cent down on 
the third quarter. The news 
provoked a sharp Call on Wall 
Street. 

In addition, figures for pro- 
ducer prices also disappointed 
market expectations, with 
prices for finished goods hav- 
ing risen 0.7 per cent in Decem- 
ber despite weak retail 
demand. 

Sales of non-durable goods 
rose 0.6 per cent, but this was 
largely accounted for by rising 
food and petrol prices; sales by 
department and general stores 
fell 0.4 per cent on a seasonally 
adjusted basis, thanks partly to 
price-cutting, while sales of 
furniture and bating out - the 
“discretionary" items regarded 
as a significant index of con- 
sumer confidence - fell by 1 
per cent. 

Car sales were also down 1 
per cent but this news was 
expected, since the industry’s 
own figures appeared earlier. 
However, hopes that the recov- 
ery in sales in late December 
might show a market revival 
were disappointed by 
announcements this week of 
further extensions to the plant 
closures already announced. 

Ford will keep a number of 


plants closed for the four work- 
ing days next week, when they 
were expected to re-open, while 
General Motors, which had 
already cut output 25 per cent 

below 1988 levels in the final 
quarter of last year, is now 
planning further cuts. 

The figures were well below 
market expectations. Econo- 
mists had forecast a 0.5 per 
cent rise in seasonally adjusted 
sales, from a November figures 
which was itself revised down 
from a 0.8 per cent increase to 
0.5 per cent. 

The end-year figure was 
therefore 0.6 per cent below 
expectations, and only 3.8 per 
cent above that for December 
1988, a fall in real terms. The 
increase for the whole of 1989 
over 1988 was 5 per cent, a lit- 
tle ahead of inflation, but the 
lowest annual growth for five 
years. 

The official figures, which 
are subject to heavy revision, 
appear to contradict reports 
from individual store groups, 
which showed an encouraging 
rebound in Christmas sales. 

This may, however, be due 
to weak competition from some 
large groups such as Campeau 
which have sought protection 
from their creditors, and found 
it difficult to purchase ade- 
quate stocks for the season. 
Specialist “boutique" chains 
have also been losing sales to 
the department stores, and 
many outlets are expected to 


close in the next two months. 

On producer prices, the 0.7 
per cent rise in December 
brought the increase in the 
year to 4.8 per cent, and disap- 
pointed market hopes that the 
softening economy would by 
now have reduced inflation sig- 
nificantly. 

However, prices for indus- 
trial inputs were soft, falling 
0.1 per cent in the month, and 
the l-S per cent in the cost of 
crude inputs masked an equal 
fall in all inputs other than 
energy. 

The finished goods rise was 
led by a 1.4 per cent rebound in 
energy prices, which were 

S ushed up by heavy demand 
uring the record cold spell in 
the month, but the index exclu- 
ding food and energy rose 0.6 
per cent, and this was sharply 
disappointing. 

Apart from oil-related prod- 
ucts, led by a 6.7 per cent jump 
in the price of fuel oils, and 
fresh food prices, there were 
increases of 1 per cent or more 
in the month on a rage of 
goods Including tobacco prod- 
ucts (up 4.4 per cent), deter- 
gents and pharmaceuticals. 

The year -on-year increase 
was also led by energy prices 
(up 9.6 per cent) and foods (5 
per cent), but among the indi- 
vidual products with double- 
digit increase were tobacco 
(13.3 per cent), household 
sr products (12.7 per cent), 
glassware (10.9 per cent). 


UK remains leader as foreign 
direct investment in US grows 


By Peter Riddell, US Editor, in Washington 


BRITAIN remained by far the 
largest direct investor in the 
US last year, raising its share 
of an already fast-growing 
total 

According to figures from 
the Association for Interna- 
tional Investment, a Washing- 
ton-based trade association 
which opposes controls on cap- 
ital movements, foreign direct 
investment in the US in the 
first nine months of last year 
was nearly S44bn (£27.5bn), 24 
per cent higher than in the 
same period of 1988. 

Britain accounted for $19.7bn 
of these new investments, tak- 
ing its total to $12L6bn, or 32.6 
per cent of all foreign direct 
investment. 

The association estimates 


that overall new foreign direct 
investment in the US will have 
been between S63bn and $66bn 
over last year as a whole, com- 
pared with the previous record 
of S58bn in 1988. 

Japanese investment in the 
US in the first nine months of 
last year was $5.4bn, somewhat 
down on the same period of 
1988. But there may be lags in 
the data and the association 
believes that the full-year total 
will be at least SlObn. 

The biggest change was in 
French direct investment, 
which rose by S5.3bn in the 
first nine months of the year, 

to S16.7bn. 

Mr Brad Larschan, the asso- 
ciation’s corporate secretary, 
comments that “there is every 


reason to believe that foreign 
investment will continue to 
grow at a rapid pace in 1990". 
However, he warns that the 
large increases will heighten 
congressional concern over for- 
eign purchases of US assets. 

So far, this concern has 
mainly been aimed at the Japa- 
nese, in particular at their pur- 
chase of property in Califo rnia 
and New York City. 

While there has been occa- 
sional talk in Congress about 
tougher controls, this has been 
resisted by the Bush Adminis- 
tration. The more formal scru- 
tiny procedures on national 
security grounds introduced in 
the 1988 Omnihus Trade Act 
have made little practical dif- 
ference. 


EC trade 
offer goes 
to Czechs 

By David Buchan 

THE EC’s offer to 
Czechoslovakia to widen its 
existing trade agreement, as a 
first step to gaining formal 
associate status with the EC, 
was conveyed to Prague yes- 
terday. 

On the first day of his 
three-country swing through 
Eastern Europe. Mr Frans 
Andriessen, External Affairs 
Commissioner, told Czechoslo- 
vak Prime Minister Marian 
Calfa the EC was working on 
the idea of “second-genera- 
tion" association accords with 
East European countries. The 
first step towards this, in Pra- 
gue's case, would be a widen- 
ing of the EC's limited agree- 
ment, reached in 1988, which 
eased quotas on certain Czech 
industrial goods. 

Mr Calfa said he wanted not 
big loans but improved market 
access for hard-currency-earn- 
ing exports and technical help 
in banking gnd financial ser- 
vices. Prague wanted to play a 
part in the European Develop- 
ment Bank now under negotia- 
tion. The outcome of last 
week's Comecon meeting in 
Sofia was “not very satisfac- 
tory", Mr Calfa told the EC 
Commissioner. The Czech pre- 
mier voiced worries about the 
Soviet plan for Comecon coun- 
tries to start trading soon In 
hard currency and at world 
prices. 

While backing Moscow’s 
idea in principle, Mr Calfa 
feared the terms of trade 
might move rapidly against 
Czechoslovakia if the price of 
its industrial and consumer 
exports to the Soviet Union 
were cut, and the price of the 
latter’s raw material and 
energy shipments raised. 

Mr Andriessen intimated 
Czech leaders should not give 
up hope of genuine Comecon 
reforms. Concern is growing in 
Brussels about the EC’s ability 
to cope with a sudden shift of 
East European trade west- 
ward. Mr Andriessen said the 
restructuring of the Moscow- 
based trade system “might be 
important to achieve more eco- 
nomic and political stability in 
the region". 

The roots of Czechoslovak 
democracy were stressed to EC 
officials by Mr Alexander Dub- 
cek, the new president of the 
federal assembly, who is to 
pay a visit to the European 
Parliament next week. Offi- 
cials said they were more con- 
cerned about political instabil- 
ity in Bulgaria, their next port 
of call. 


More transatlantic 
flights may follow talks 


ADDITIONAL transatlantic 
flights between the US and 
Britain are likely to be agreed 
as a result of talks in Washing- 
ton which have broken the 
lengthy stalemate on revising 
the bilateral air service accord, 
writes Peter Riddell from 
Washington. 

Mr Cecil Parkinson, the Brit- 
ish Transport Secretary, said 
at a news conference here that 
“very good progress” had been 
made in his talks with Mr Sam- 
uel Skinner, the US Transpor- 
tation Secretary. He said that a 
package “fair to both sides" 
had been identified and they 
were "near to agreement”, 
which he hoped would come 
within three weeks. 

There had been hopes on the 
British side that a deal might 


have been agreed this week, 
but tbere are still detailed 
problems to be resolved. Offi- 
cials will now work on these 
ahead of a visit by Mr Skinner 
to London early next month, at 
which it is hoped a formal 
announcement mil be made. 

Mr Parkinson declined to 
give details but said that Man- 
chester Airport would figure in 
the agreement The US Trans- 
portation Department declined 
to go beyond what he had said. 

Manchester Airport has been 
pressing strongly for an expan- 
sion of transatlantic and inter- 
national services. This would 
benefit airlines such as British 
Midland and Air Europe and 
US airlines such as American 
which have sought to Increase 
services to Manchester. 


Mourning Romanians turn on new leaders 


By Judy Dempsey in Bucharest 

AN outpouring of grief combined with a 
bewilderment about what to do with their 
new-found freedom swept through 
Romania yesterday, as a day of mourning 
was held for those killed last month In the 
Revolution which toppled the Ceausescu 
regime. 

The mourning, at first confined to 
Bucharest’s main Orthodox Church, 
flooded the str e ets where thousands began 
chanting slogans against the National Sal- 
vation Front 

Near University Square, which wit- 
nessed some of the worst shooting of the 
revolution, the crowds wept as they 
shouted “Timisoara, Timisoara" - a refer- 
ence to the city which first started the 
mass demonstrations against the Ceauses- 
cos. 

But then the crowds shouted slogans 
against Mr Ion Iliescu, head of the 


National Salvation Front. 

He was forced to defend his policies 
from the top of an armoured car, pleading 
for silence and promising that those' 
responsible for killings daring the revolu- 
tion would face public trial, as the crowd 
chanted "Death should be answered with ' 

death, death , death, death ” 

It remains unclear if provocateurs and 
officials hostile to the interim govern- 
ment’s plans to press ahead with free and 
independent elections manipulated the 
crowds, or if the crowds were genuinely 
impatient with the National Salvation 
Front, which has been less than forthcom- 
ing with information about any future 
round-table talks or when the elections 
will be held. 

hi front of the Foreign Ministry on Vic- 
tory Square, where the Front has its head- 
quarters, several thousand people asked 


the i«»HnwOrip of the Front to talk to the 
people. 

Mr Fetre Roman, the Prime Mlrustm-. 
stood up on a tank and appealed to the 
crowds to be patient. But he was booed. 

ainw individuals warned.tbe crowds not 
to be manipulated by “hangers-on’' who 
now fear for their privileges and political 
futures. Others pleaded for Rom anian s to 
work hard. : 

“No productivity, no work and more 
shortages will only help those who want to 
sabotage the revolution”, they told the 
crowds, who seem uncertain about the 
political motivation of fixe Fr ont . 

“We have suffered enough over the past 
40 years,” one woman said. “Now we want 
results from the Front." Such sentiments, 
which were repeated by many others, sug- 
gest euphoria of the past .few weeks is 
giving-way to impatience and provocation. 



An army officer salutes and the jmeeHug crowd make victory signs in downtown Bucharest, mourning victims of the uprising 


Honda to lift 
imports from 
US plants 

By Ian Rodger in Tokyo 

HONDA Motor, Japan’s third 
largest car maker, plans to 
import 12,000 cars from its US 
factories to Japan this year, 
more than two-and-a-half 
times the 4,679 units imported 
last year, according to Mr Tad- 
Some, Honda’s president. 
' The huge increase, which 
could have a perceptible 
impact on Japan's large trade 
surpluses with the US, will be 
due mainly to the start-up of 
the company’s second assem- 
bly plant in the US, creating 
considerable additional capac- 
ity there at a time when the 
US market is softening. The 
new capacity will enable the 
company to meet demand in 
Japan for the US-made Accord 
Coupe model, which up to now 
has been greater than supply. 

Exports to North America 
would remain at about 430,000 
units this year, roughly the 
same level as last year. 

Mr Eume, speaking in 
Tokyo, predicted that imports 
into Japan from factories in 
the US and Europe would 
reach 50,000 a year by the 
mid-1990s. 

Honda’s strategy for the 
1990s was to make its 
operations in the US and 
Europe self-reliant 


Stockholm tax fraud charge laid 


By Robert Taylor in Stockholm 


THE former chief executive of 
Scandinaviska Bnskilda Ban- 
ken, Mr Jacob Palmstierna, 
was yesterday charged by the 
country's public prosecutor 
with serious tax fraud, in an 
application for a mminniH in 
the Stockholm high court 
At the same tfaip, the iwmit. 
Sweden’s largest commercial 
hank, was threatened with a 
fine for allegedly omitting to 
provide required Information 
to the tax authorities on the 
provision of a villa for a former 
chief executive, as well as on 
payments of appropriate tax on 


the property. 

Mr Bjorn Edgren, the bank's 
legal adv iser, said yesterday 
that SEB would refhse to pay 
tiie fine, but added that the 
question was legally compli- 
cated and required more analy- 
sis. 

Mr Palmstierna resigned his 
position at the bank, which he 
had bald for than seven ■ 
months, an November 14 after _ 
a period of administrative 
leave. This followed allegations 
in the Swedish media of tax 
irregularities. 

It has been alleged that Mr 


Palmstierna did not reveal in 

his r rinnw d etails of the 

advantageous, mod subsidised, 
rent in a scheme with the bank 
for a luxury home, he was liv- 
ing in in one of Stockholm's 
fashionable neighbourhoods. 
The police carried out a well- 
puhficiaed raid on the. bank’s 
head office in the search for 
private (documents.: belonging 
to Mri Palmatiernar ... 

Fromthe outset of theaffafr, 
which 1ms embarrassed the 
bank, Mr Palmstierna has 
declared his innocence of any 
wrongdoing. 


Cairo minister sacked after outcry 

By Our Correspondent in Cairo 


MR ZAEIBADR. Egypt’s tough 
Interior Minister, was sacked 
yesterday by President Hosni 
Mubarak In response to public 
outcry over critical remarks 
Mr Badr made this week about 
gpninr member s of the wihinpt 
and the opposition. 

Mr Badr had earned a repu- 
tation for toughness in his 
efforts to tame domestic dis- 
sent, especially from radical 
Islamic groups, and more 
recently from leftists. 

The Interior Ministry said 
Mr Badr would be replaced by 
Mr Mohammed Abdul-Halim 


Moussa, governor of Assiut 
and a career law-enforcement 
official who has a reputation as 
a conciliator and negotiator. 

Reports published this week 
In opposition newspapers 
charged that Mr Badr had used 
obscene and degrading lan- 
guage in CTiHriatng a number 
of leading public officials. 
Some of the remarks were sur- 
reptitiously tape-recorded fay a 
member of the opposition, 
according to the weekly Al- 
Shaab, and included references 
to various officials as “idiots, - 
homosexuals, thieves, Commu- 


nists,” and "smugglers”. 

Among the puhlic figures 
who w ere th e objects of Mr 
Badris invective were Mr Atef 
Sedki, tiie Prime Minister, Mr 
Mnihaimngfl Abu Ghazala, the 
former Defence Minister, and 
Mr Yusuf Wali, Deputy Prime 
Minister and Agriculture Min- 
ister. 

Mr Moussa, the new Interior 
Minister, has received praise 
for his conciliatory approach in 
dealing with Mamin funda- 
mentalism in Assiut. Several 
opposition leaders expressed 
relief at the choice. 


Spotlight on EC’s failures to implement pollution law 


By Tim Dickson in Brussels 

MR Carlo Ripa di Meana, the EC’s 
Commissioner responsible for the 
Environment, plans to highlight mem- 
ber states' growing failure to live up 
to their anti-pollution commitments. 

According to senior EC officials in 
Brussels, well over half the 200 exist- 
ing environmental directives have not 
been widely implemented by national 
governments, either because the rules 
have not been properly translated 
into national law or because the 
detailed water, air, or noise standards 
they lay down are not being observed. 

Mr Ripa di Meana, who said a year 
ago that enforcement should be a pri- 
ority of the Commission's policy, is 
understood to be increasingly con- 
cerned at the gulf between the EC's 
vocal commitment to a "greener” 


Europe and the actual situation. 
Detailed work is being carried out on 
the compliance record of the member 
states, and this is likely to be given 
wide publicity in the next few weeks. 

A high profile Commission 
approach to the problem may wen 
anger some member states - notably 
Britain - which feel that some of the 
standards set in the earlier years are 
unrealistically high. 

One of the problems feeing the 
Commission is that it has limited 
resources to gather reliable informa- 
tion about what is happening on the 
ground, and only cumbersome means 
of bringing the 12 governments into 
line. The ultimate sanction - as sev- 
eral member states have discovered in 
recent months - is legal action in the 


European Court of Justice, but this is 
a long process which can be started 
only after formal warnings have betel 
given and which can in some circum- 
stances take two years to complete. 

Without an official Community 
inspectorate the Commission relies to 
a large extent on irregularities 
brought to its attention by members 
of the public, the press, Euro-MPs and 
a variety of Non-Governmental 
Organisations (NGOs). 

The controversial case against 
Britain’s “dirty” drinking water, for 
example, was fuelled by Information 
from public pressure groups, while 
the similar action announced on 
Wednesday against the Bonn Govern- 
ment for fafHnp to implement tiie 1980 
d rinkin g water directive was partly 


prompted by German news media. 

The fact that the Commission has 
promised to follow up all complaints 
laid at its door means, however, that 
its case load greatly reflects public 
opinion in each of the member states. 
More than 60 detailed complaints 
about British water from the -“green” 
lobby are now being investigated in 
Brussels, bid there is barely a public 
squeak about the quality of French 
water (even though the French Gov- 
ernment Is also in the Luxembourg 
dock over water and is not thought in 
Brussels to have cleaner supplies). 

Frenc h environmentalists, It should 
be added, are far from silenL tt is just 
that most of their complaints are from 
ornithologists concerned about 
alleged failures to comply with the 


terms of the 1979 directive on the pro- 
tection of wild birds. 

Another challenge feeing Mr Rtpg 
di Meana and his colleagues is how to 
overcome tiie constitutional realities 
in some of the member states. '-Bel- 
gium, which has one of the- worst 
records, invariably has difficulty 
implementing directives because of its 
federal political structure, while the 
conflict between state and central 
government creates similar problems 
in Germany. 

Even the records of natirmai gov- 
ernments, however, may be no guide 
Commission officials find that Italian 
local authorities, for instance - 
despite a lack of political will in Rome 
~ are frequently quite tough, in apply- 
ing EC environmental standards. 


German Greens’ birthday row Tax on fossil fuels is urged 


By David Goodhart in Bonn 

THE West German Green 
Party yesterday celebrated its 
10th anniversary with a bitter 
public row and a deluge of pes- 
simistic analyses of the party’s 
future, even though the party’s 
ideas and values have never 
had more widespread support 
in both Western and Eastern 
Europe. 

The party's domestic for- 
tunes have declined since early 
last year, when the moderate 
"realo" wing became the domi- 
nant force in the party and, 
briefly, a Social Democrat- 
Green Government in Bonn 
seemed a possibility. However, 
the party continues to win the 
support of at least 7 per cent of 
voters, who remain loyal 
despite, or perhaps because of, 


By John Hunt Environment Correspondent 


the Greens’ consistently sham- 
bolic image. 

Yesterday at the official 
anniversary press conference 
one of the three party “speak- 
ers", the realo Ms Ruth Ham - 
merbacher. called for the res- 
ignation of her fellow speaker, 
the leftist Ms Verena Krieger, 
who had earlier accused her 
own party of joining the estab- 
lishment. It was left to the 
third speaker, the centrist Mr 
Half Fucks, to claim that Green 
ideas were now stealing the 
show everywhere. 

The Greens have recently 
lost much of their original 
political appeal as other parties 
have stolen their agenda. 
Pricking the consensus 
between the main parties over 


the desirability of German 
reunification could have given 
the Greens an opportunity to 
re-establish their critical cre- 
dentials, but they have been 
divided on the issue. 

The party still adopts a 
structure and more akin to a 
movement than a political 
party. Realo-in spired changes 
in the structure. Including an 
abandonment of the "rotation 
principle", should be pushed 
through in March. It was 
mainly this principle, whereby 
two Bundestag representatives 
split the duration of their 
elected term, which caused the 
loss of the Greens' best-known 
and most moderate national 
voice. Mr Otto Schily, to the 
Social Democrats. 


A CARBON tax on fossil feels 
such as coal and oil which con- 
tribute to global warming - 
the greenhouse effect - is 
hdng advocated by Mr Carlo 
Ripa di Meana, EC Environ- 
ment Commissioner. He is also 
seeking greater aid from the 
Community to help Eastern 
European countries deal with 
“their disastrous environmen- 
tal situation'*. 

Addressing a symposium on 
technology and the environ- 
ment at the Italian Trade Cen- 
tre in London yesterday, he 
hoped the European Commis- 
sion would come up with ini- 
tial proposals this year on an 
energy tax and market-based 
Incentives to discourage pollu- 
tion. He thought the time had 


come for the EC to move away 
from a. purely legislative 
approach to environmental 
problems towards “more com- 
mitted action”. This would 
involve using the. “economic 
leverage” of incentives and 
taxes. 

Mr Ripa <& Meana said any 
proposal from the Commission 
would be by recommendation. 
Fiscal matters of this kind 
were too sensitive to be 
imposed on -member states. 

Taxes and incentives to cut 
pollution are included in the 
solutions put forward last year 
by Prof David Pearce, to Mr 
Chris Patten, UK Environment 
Secretary. They are being con- 
sidered for possible inclusion 
in the white paper on environ- 


ment policy the UK Govern- 
ment will bring out in Septem- 
ber. 

Mr Ripa di Meana said it 
would be a - long fight to 
improve the environment in 
Eastern Europe, - and great 
resources would be needed. A 
package of Community assis- 
tance had already been agreed. 
But more was needed for. coon, 
tries such as Czechoslo vakia. 
Romania and Bul garia . 

& was working on. recom- 
mendations for a stricter sys- 
tem, of environmental Interna- 
tional . law. There was a 
dangerous vacuum” in this 

area; he wanted the EC to start 

a debate with other countries 
and organisations such as tiie 
UN Environment Programme.' 


EC agrees 
East bloc 
first food 
aid package 

THE first projects in Eastern 
Europe f Nnml by the Euro- 
pean Community's emergency 
food aid programme have been 
agreed at a meeting in Warsaw 

attended by Mr Raymond Mac- 
Sharry, the EC’s Agricultural 
Commissioner, writes Tim 
Dickson in Brussels. 

A Commission spokesman In 
Brussels said last night that 
the allocations include money 
fox a food processing facility, a 
slaughterhouse, and a cooling 
plant, while another project 
wHl concentrate on Improving 
water supplies in Polish vil- 
lages. 

The initiatives are all being 
backed by the Counterpart 
Fund set up on the proceeds 
fr mn around Ecu 125m of sur- 
plus food being supplied from 
EC Inter ve nt ion store. Much of 
i»m gone to Poland, 
though 320,000 tonnes of 
bread-making wheat which 
has been promised as part of 
the package has not yet been 
sent 

German takeover 
figure doubles 

The total value of takeovers 
both by and of West German 
companies in 1989 was more 
titan double that of 1988, ris- 
ing from DM27hn to DM57bn, 
according to the German con- 
sulting firm M&A Interna- 
tional, writes David Goodhart 
in Bonn. 

The sharp rise is attributed 
to foreign in terest in German 
companies with an eye on the 
EC’s single market, plus a 
change in the tax law which 
by increasing capital gains tax 
on company sales above 
DM30at caused a flurry of fern- 
fly company safes before the 
change became effective at the 
start of this year. 

M&A registered 1,424 deals 
- marking a rise from 1,209 
in 1988 - of which 53 per cent 
were German companies buy- 
ing other German companies, 
32 per cent were foreign com- 
panies buying German compa- 
nies and 15 per cent were Ger- 
man companies buying foreign 
companies. 

■ Of tee foreign acquirers the 
US remained top of the list 
with 87, the British came next 
with 87, tiie Swiss were third 
and the French fourth. 

Nigerian leader 
cancels US trip 

PreaMsnt Ibrahim Babanglda. 
Nigeria’s military leader, has 
cancelled a fourday visit to 
Washington, 7 writes Michael 
Holman. 

This follows a row over a 
recent cabinet reshuffle in 
which Gen Babangida took 
over the defence portfolio from 
General Domkat Bali. Gen 
BaH turned down the offer of 
the interior ministry, describ- 
ing it as a humiliating demo- 
tion, and complained of what 
he called tiie president’s “dic- 
tatorial” behaviour. 

He has since said that he 
remains loyal to General 
Babangida, who took power in 
a coup in August 1985. 

Thirteen die in 
Natal fighting 

Thirteen people were killed in 
a black township in Natal 
province when three houses 
were set on fixe in what 
appears to be a fresh outbreak 
of fighting between rival anti- 
apartheid groups, police said 
yesterday, Reuter reports from 
Johannesburg. 

Twelve people died from 
burns and another was 
stabbed to death during a dis- 
pute between black gangs at 
Cottonlands township. 

Menem removes 
oil company chief 

Argentina’s President Carlos 
Menem an Thursday ordered 


tiie resigna tio n of the state oil 
company chief, who has dose 
ties with a farmer rebel mili- 
tary officer, for finiinfTw the 
army’s chain of command was 
broken, Reuter reports from 
Buenos Aires. 

Presidential spokesman 
Humberto Toledo said Mi 
Menem had asked Public 
Works Minister Roberto Dromi 
torotowMr Octavio Frigerio, 
head or state-owned Yaeimien- 
tos PetroUferos Ffacales (YPF), 
the country’s largest company. 
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BRITAIN’S FOREIGN SECRETARY FACES BARRAGE OF DEMANDS 

Hurd must do UK balancing act 


By Robert Maufhner, Diplomatic Correspondent 


MR Douglas Hurd. British 
Foreign Secretary, is expected 
to face a barrage of demanda 
from the people of Bong T fo ng- 
on their future, most of which 
he feels unable to satisfy, when 
he arrives fra: a four-day offi- 
cial visit- to the colony today, 
On his first visit to the col- 
ony, due to he banded back to 
China in 1997 under an agree- 
ment reached by London and. 
Peking nearly six years ago, 
Mr Hurd will be involved in a 
delicate balancing act between 
the wishes of Hong Kong, the 
strictures of Peking, and the 
clamour of right-wing Conser- 
vative members of parliament 
Mr Hurd , has made it.dear 
he will not announce any new 
.steps on increasing the demo- 
cratic representation of the 
people of Hong Kong during 
his visit in a move intendeds to 
assuage - the. fury, of China, 
which looks on the fostering of 
democracy in the colony; as a 
bid to undermine its future 
sovereignty there. 

Back from Peking,., where be 
has been having talks with 
Chinese leaders, Sir David Wil- 
son, Governor of Hang Kong, 
said yesterday, he had stressed 
that Hong Kong and Britain 
had no intention of using Hong 
Kong as a base of subversion 
against China. Mr Hurd, anx- 
ious to wait until Hong Hoag’s 
future constitution, known as 
the Basic Law, is finalised by 


P eking next month, 'has' /aid 
there is ho need for a quick 
decision oh direct, elections to 
the colony's Legislative Coun- 
cil. He clearly hopes that, 
meanwhile, it wiU . be possible - 
for the gap between the two 
sides to be narrowed. - 
; . At the moment, China’s 
draft of tiie. Basic Law falls far 
short of Hong Kong’s demands. 
While Hong Kong's leaders 
want one-third of the 60 seats 
of -the Council open to direct 
elections, in 1991- and one half 
in 1995, Peking's draft .Basic 
Law provides for no more than 
18 to be directly elected by 
1997, a situation which would, 
remain unchanged for 10 years. 

For similar reasons, the 
Hong Kong authorities have 
also shown signs; of being 
ready to dilute the proposed 
Bill of Rights lor Hong Kong bo 
that it no longer'taaes prece- 
dence over other laws to which 
the territory will be subject 

On the issoe Of the right of 
abode to be granted to Hong 
Kong citfTflrij? wishing to ’settle 
in Britain before 1997;. Mr Hurd 
has hardly any room for 
manoeuvre, given the outcry 
that Britain’s offer, of passports 
to 50.000 families (an estimated 
225.000 people) has already pro- 
voked in the ranks of the Con- 
servative Party at’ home. 
Peking’s sharp criticism of the 
measure has made it even 
more unlikely Mr Hurd will 


: itjjJ 


T his Sunday, win.be a 
day of nostalgia- lor 
many Canadians. Just 
before 10am in Montreal and 
nine hours later in Vancouver, 
the country’s most famous pas- 
senger train. The Canadian, 
will start its last 4,600 km 
trans-continental run. 

Besides its fame as a train. 
The Canadian is a symbol of 
the history and geography of a 
vast, sparsely populated coun- 
try which owes its existence in 
part to the construction ofthe 
Canadian Pacific railway in the 
1880s. The Canadian's three- 
day journey, along . tire north 
shore of T-ake Superior, across 
the prairies and through . the 
most , spectacular parts of the ' 
Rockies,..has made.it apremjor * 
tourist attrac$s&j,-~. i 
grand!®. The Canadian 
has become a symbol of the ’ 
parlous state of the whole of 
Canada’s passenger rail sys- 
tem. The Canadian’s demise 
coincides with other cuts -next 
week that will halve the sen; 
vices provided by Via Rail, 
Canada's government-con- 
trolled passenger rail operator. 
Almost 2,800 Via workers, 
some 38 per cent of its work- 
force, will lose their jobs. The 
belt-tightening will see the end 
of passenger rail service to sev- 
eral communities, including 
Regina, the capital of Saskatch- 
ewan, and Peterborough, a uni- 
versity and business centre in 
central. Ontario. 

In contrast to the revival erf 
Amtrak in the US over the past 
decade, passenger rail service 
north erf the border has limped 
from one crisis to another 
since Via was created in Febru- 
ary 1977. The company has 
been unable to reverse a 
decline in passengers, despite 
such inducements as discounts 
of up to 50 per cent on your 
next ticket if your train is 
more than 15 minutes late.' Via 
carried 6.4m passengers in 
1988, down from 8m seven 
years earlier. 

The result is that Via has 
continued to be a drain on the 
public purse. Ottawa subsi- 
dised it to the tune of C$5.6bn 
(£2.9bn) during the 1980s, 
reaching a peak of C$641m in 
1988. equal to C$100 per passen- 
ger. Recovery of costs has 
remained at a dismal 30 per 
cent This is partly due to the 
difficulties of running comfort- 
able and punctual trains in 
awful weather across a vast 
country of only 26m people. 

It is widely accepted that 
only the corridor between 
Windsor, Ontario, and Quebec 
City - a strip which includes 
Toronto, Ottawa and Montreal 
— has s ufficien t population to 
support a regular and consis- 
tently profitable long-distance 
passenger train service. But 
Via has faced handicaps which 
might have been avoided. 
Although the company owns 
its own rolling-stock and. some 
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stations, ft leases track from 
the' two biggest rail operators, - 
CP Rail (a subsidiary of Cana- 
dian Pacific) and Canadian 
Nati onal- via has complained 
its trains are given lower prior- 
ity on the tracks than CP’s and 
CITs freight trains. Its trains 
have to compete with com- 
muter trains in ■ the busy 
southern Ontario corridor. 
Unlike Amtrak, Via cannot 
boost its revenues by carrying 
mail or parcels, nor does it 
have any' income-producing 
real estate ho lding s- ■ 

The latest Via cuts do not 
make life easier for CN and CP. 
CN expects payments from Via 
to drop, by- about C$30m ths 
year, bid-some of that- will be 
recoapd&hytoast savings^ This - 
cranes wben freigM^toiffid ls 
also slo^ftog, partly becasSe, of 
a slackening economy “ aha 
partly because of stiffer compe- 
tition from trucks. “We're 
expecting 1990 to be a tough 
year, for us," says Mr John. 
-.Sturgess, .. CN’s executive 
vice-president 

-'Much to the dismay of GN 
and CP, the Ontario govern- 
ment has proposed extending 
the manmimi length of trucks 
allowed an the roads from 23 to . 
25 metres. The' end of The 
fiwnfldian does not m ean an 
end to all trans-continental 
passeng e r service. A Via train 

She’ll be goin’ ^ 
round the mountain 
when she goes... 
Jternard Simon . 
laments the demise 
of The Canadian 

known as The Super-Continen- 
tal will run between Toronto 
and Vancouver three times a 
week, , but along a less scenic , 
northern route, passing 
through Edmonton and Jasper, 
instead of Calgary and Banff. 

In addition, a Toronto travel 
agency, Blyth and Co, plans to 
use the southern route for a 
new de luxe train modelled on 
the refurbished Orient Express. 
The double-deck, glass-domed 
Royal Canadian is being bunt 
by Rader Crap, of Denver. The 
food contract has. been given to 
a three-star Alsace restaurant, 
which is sending two of its 
chefs to Canada. 

'. The first Blyth train, char- 
tered by Mackenzie Financial. 
Canada's biggest mutual fund 
distributor, leaves Toronto on 
July 1. Fares will be several 
times hi ghgr than The Cana- 
dian, starting at C$1,495, 
iwinding three meals a day. 
Via is seeking private opera- 
tors to take over other lines, 
including its Rockies-by-Day- 
Hght train which travels once a 
week daring the summer 
between Vancouver and Kam- 
loops, British Columbia. 

The cuts in service taking 
effect next week are expected 
to slice the subsidy paid , to Via 
by about halt or C$lbn over 
the neat five years. Much, of 
the remaining subsidy will be 
used to support routes to eight 
isolated' communities, such as 
Churchill, on the shores of 
Hudson’s Bay. 

Except for these routes and 
its scaled-down trans-continen- 
tal service. Via. will now con- 
centrate on the Wlndsor-Que- 
bec corridor. Shortly before the 
cuts were announced last 
autumn, the Ontario and Que- 
bec governments , appointed a 
task force to examine the feasi- 
bility Of a high-speed train 
along the southern Ontario 
and Quebec industrial corridor. 


.dffer the peopie of Hong Kong 
a more generous nationality 

- packag ft 

Mr Hurd has also stressed 
that Britain will not back-track 
on its decision to go ahead 
with, tiie enforced repatriation 
of afi Vietnamese boat people 
in Hong Kong who have not 
been classified as genuine refu- 
gees. Amid a storm of interna- 
tional criticism, Britain has so 
far forcibly returned a group of 
51 “economic migrants” to 
Vietnam. But it has temporar- 
ily suspended the mandatory 


repatriation programme in the 
hope that an international 
agreement can be reached to 
deal with the flow of boat peo- 
ple, 43,000 of whom have 
arrived in Hong Kong since 
June 1968. A new influx is 
expected when the weather 
improves in March. Indications 
were in Geneva yesterday that 
talks on the fete of the boat 
people scheduled for next week 
might be postponed to allow 
two of the principal partici- 
pants. the US and Britain, time 
to settle their disagreements. 



Boeing offers stake 
in airliner to Japan 


By Michlyo N aka mo to in Tokyo 


Sir David Wilson with a Chinese official in Pelting yesterday 


‘Better understanding 9 seen with China 


• By- Jotm ERlott In Peking 

SIR David Wilson, Governor of Hong 
. Kong, said yesterday “a better under- 
standing*; had. been reached with Chinese 
leaden, in three days* talks in Peking on 
issues linked to* the colony’s return to 
Chinese sovereignty in 1997. 

But Sr David iron no concessions on 
the two issues dividing Peking and Hong 
Kong. 'These. are the pace of the colony’s 
democratic reforms, Britain’s plan to 
issue passports to up. to 225,000 people. 

- IS Peng, China’s hartiimp P rime Minis- 
ter,- yesterday .backed development of 
Hong Kongfe economy, including a 
planned -new airport during an hour’s 
friendly talk. He also appeared to favour 
the. impact fhis'has on mainland China’s 
economy, especially the southern province 
of Guangdong. Other officials said they 


would try to stem the flow of Vietnamese 
boat people to Hong Koug along their 
coastline. 

“We are talking again and that’s impor- 
tant” Sir David said after his first visit to 
Peking since last June’s Tiananmen 
Square crisis. He had aimed to try to 
restart a dialogue, defusing potential cri- 
ses that have been building up. "We don’t 
always see eye-to eye but we did lay oat 
our different views sensibly and unemo- 
tionally. That I call progress. So it was a 
useful visit.” But Peking's political lead- 
ers remain nervous about developments 
in Hong Kong, where attitudes have 
become politicised against China’s regime 
since last June. In the past three days. Sir 
David has not managed to do much to 
lessen this tension, but urged the leaders 


not to exaggerate the problem of demon- 
strations in Hong Kong. 

Officials repeated Peking’s opposition 
to Britain’s passports plan. They are 
believed to have reiterated there would be 
reprisals if the scheme were not with- 
drawn. Bat this was not mentioned by Li 
Peng. The Chinese took a tough line on 
the pace of democratic reform, which both 
Hong Kong and the UK want to speed up 
from 1991. Sir David is believed to have 
stressed Britain reserved the right to go 
ahead with fester reforms from 1991, even 
if this conflicted with Peking’s plans for 
1997. 

• China yesterday imposed new curbs on 
demonstrations in Tiananmen Square and 
other central areas. Foreign journalists 
face curbs soon. 


JAPANESE aerospace 
manufacturers are considering 
taking a 25 per cent stake in 
Boeing’s new 300-seater air- 
liner, the B777, a move that 
would significantly raise their 
profile in the world aerospace 
industry'. 

Three companies. Mitsubishi 
Heavy Industries. Kawasaki 
Heavy Industries and Fuji 
Heavy Industries, said they 
were studying a request by 
Boeing to take a 25 per cent 
share of development and pro- 
duction costs of the B777, esti- 
mated at Y500bn (£2.07bn). 

In return, the Japanese com- 
panies would be asking for a 
comparable share of the 
design, manufacture, market- 
ing and maintenance of the 
B777. This would greatly 
enhance their position in the 
industry from one of subcon- 
tractor to joint partner. 

Negotiations are continuing. 
“We have been approached by 
Boeing and are studying their 
proposals but it is such a big 
project that it is not something 
private companies can take up 
on their own,” said a Mitsubi- 
shi official. 

Officials suggested that a 
decision was not likely to be 
made without a commitment 
for funding from the Japanese 
government. 

Tokyo has been eager to sup- 
port the development of the 


aerospace industry and manu- 
facturers are hoping that the 
Ministry of International Trade 
and Industry will agree to shift 
funding from the B7J7, a joint 
project with Boeing to which it 
has already committed funds. 

The ministry, which has tar- 
geted aerospace as a key 
industry for Japan and is eager 
to encourage joint production 
projects, will find it difficult to 
turn down the request. 

Japanese aerospace makers 
have been on the lookout for 
such a project in which they 
would be able to participate as 
partners rather than subcon- 
tractors. They are especially 
eager to acquire s kills and 
experience in areas such as 
design, repair and marketing, 
which are absolutely essential 
in becoming an all-round air- 
craft manufacturer. 

At the same time, the high 
costs and high risks of develop- 
ing and producing aircraft 
have meant that manufactur- 
ers have had to look increas- 
ingly to partnerships to dilute 
those risks. Japanese manufac- 
turers are attractive partners 
because of their funding abili- 
ties and their high technologi- 
cal leveL 

For its part, Boeing is also 
keen to tap Japanese financial 
and technological resources to 
strengthen its position against 
European competitors. 
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Sale of engines Environmentalists unfriendly to ‘misleading’ labels 

vstlcava-fr w |l| n /v| hil David Thomas examines the response of manufacturers to pressure against excessive ‘green claims 
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jobs, says Mover 


G REEN consumerism 
has the briefest of his- 
tories in Bri tain , but 
there are signs that it Is enter- 
ing a new phase - one in 
which businesses will have to 
take greater care to substanti- 
ate their claims before wrap- 
ping their products in a green 

label. 

The Government this week 
signalled that it is losing 
patience with manufacturers 
which plaster their wares with 
unjustifiable claims of eco- 
virtue in an attempt to cash in 
on the environmental band- 
wagon. 

On Tuesday ministers 
unveiled plans to amend the 
Trade Descriptions Act to pre- 
vent goods from being falsely 
labelled as “environmentally 
friendly.” They also announced 
their support for a European 
Community labelling scheme. 
That would require products to 
be vetted by an independent 
body before they could carry 
the proposed EC eco-labeL 
Ironically, the Government 
appears to be preparing to act 
just as the more blatantly false 
environmental claims are 
becoming a thing of the past. 
This is thanks largely to pres- 
sure from environmental 
groups such as Friends of the 
Earth and from consumer 
organisations like the Consum- 
ers' Association. 

Rover Group, for example, 
had the dubious honour last 
autumn of winning a Friends 
of the Earth "Green Con” 
award for running an advert 
which stated: “What's more. 

Share fraud 
case teacher 
‘is abroad 9 

By Raymond Hughes, Law 
Courts Correspondent 

A SCHOOLTEACHER accused 
of making multiple share 
applications failed to appear 
in court yesterday because he 
had decided “to seek a future 
abroad.” 

A warrant was issued for 
the arrest of Mr Ian Cowan, 
56, who was due to appear at 
Southwark Crown Court on 
charges of obtaining property 
by deception. The charges 
relate to applications he made 
in false names for £195,440 
worth of shares In British Gas, 
British Airways, Rolls Royce, 
British Airports Authority and 
British SteeL 

Mr Godfrey Carey, for the 
Crown Prosecution Service, 
told Judge An wy 1-Da vies QC 
that last month Mr Cowan had 
written to the police saying: "I 
can't go on under this dreadful 
suspense.” He also said that 
the passport he had surren- 
dered to the police bad been a 
duplicate, issued when his 
original passport was stolen in 
Italy. The original had been 
found “stuffed behind a radia- 
tor in a hoteL” 

Mr Cowan said in the letter 
that he was “living under vir- 
tual house arrest” and had suf- 
fered a substantial loss of 
income as a supply teacher 
because of a bail condition of 
residence. This stipulated that 
he should continue to live at 
his present address in a flat in 
World's End, Chelsea, London. 
Mr Cowan, formerly of Bolton, 
added that he had no alterna- 
tive but “to attempt to seek a 
future abroad.” 

Mr John Broadley. defend- 
ing counsel, did not resist the 
prosecution's application for a 
bench warrant to be issued for 
Mr Cowan's arrest. 

He had been committed for 
trial at the crown court by 
Bow Street magistrates court 
in August. 

Blue Arrow case 

THE CASES of the 11 people 
charged with fraud offences In 
the Blue Arrow affair have a 
realistic chance of being trans- 
ferred to the Crown Court in 
early March, Guildhall magis- 
trates were told yesterday. The 
11 are accused of conspiracy to 
defraud investors or potential 
investors in Blue Arrow, 
which launched an unsuccess- 
ful rights issue in 1987. 


By John Griffiths 

JOB SECURITY assurances 
were given to some 1,600 work- 
ers at Rover Group's Drews 
Lane components plant in Bir- 
mingham yesterday after the 
company announced it was 
negotiating the plant's sale to 
Ley land DAF. 

The site adjoins — and was 
once part of - Leyland DAFs 
facility for making panel vans, 
known until last year as 
Freight Rover. 

Leyland Vehicles and 
Freight Rover became part of 
the Dutch truck-maker DAF in 
1987 as part of the Govern- 
ment's privatisation of Rover 
Group. Rover has a 16 per cent 
stake in Leyland DAF. 

Neither side would discuss 
the price Leyland DAF will pay 
to Rover, now a British Aero- 
space subsidiary, if a deal goes 
ahead. 

The issue is a sensitive one 
for BAe, which bought Rover 
from the Government for 
£150m. 

The Government has been 
criticised for selling Rover too 
cheaply, particularly since BAe 
expects to benefit from the sale 
of several Rover sites. 

Rover and Leyland DAF said 
that some Drews Lane work 
would be transferred to Long- 
bridge and Solihull, the other 
Rover plants in the area. Both 
companies said they planned 
vehicle production increases. 

“Together, this will ensure 
that the total job opportunities 
in the Birmingham area for the 
existing Drews Lane work 
force will more than match 
current manpower levels at the 
plant, thus ensuring continuity 
of employment," the compa- 
nies said in a joint statement 

Longbridge is the production 
centre for the new Rover 200/ 
Honda Concerto hatchback 
series. It also makes the Metro, 
and Rover's new K-series 
engine which will power the 


Metro's replacement - to be 
built at Longbridge later this 
year. 

Rover 200 output is expand- 
ing rapidly. It is due to reach 

4.000 units a week In March 
and Rover is recruiting a fur- 
ther 150 workers, on top of 
1,300 taken on since late 1988. 
The plant employs 14,500 work- 
ers. 

Solihull, which employs 
9.000. makes the Range Rover. 
Land Rover and the group's 
recently -launched Discovery. It 
is recruiting another 100 work- 
ers, as well as the 800 taken on 
in preparation for Discovery 
production. Discovery output 
is scheduled to rise from 250 to 
390 a week. 

The Drews Lane facility 
makes the soon-to-be obsolete 
A-series engine for the Metro, 
as well as suspensions, axles 
and other components for Ley- 
land DAF's vans, formerly ! 
known as Sherpas. 

Manufacture of components 
for Leyland DAF would be 
incorporated within the expan- 
ded vans facility, while Drews j 
Lane’s surviving activities will , 
be redistributed within Soli h ull ! 
and Longbridge. i 

The apparent confidence 
that all the workers can be 1 
found jobs is also based on the . 
fact that Leyland DAF is 
investing £100m in a new van 
range, - part of an intended 
joint venture with Renault. A 
letter of intent to develop the 
new range jointly was signed 
by the two companies in Octo- 
ber. and final agreement is 
expected shortly. 

It envisages production of 

80.000 or more vans a year, 
shared between France and 
Birmingham, and implies a 
doubling of van production at 
the Leyland DAF facility. Last 
year it produced an estimated 

22.000 vans, very close to 
single-shift capacity. 


GEC redundancies as 
power cutbacks bite 


By Nick Garnett 

THE first redundancies after 
the Government's virtual aban- 
donment of the nuclear power 
station programme in Novem- 
ber were announced yesterday 
by the power equipment indus- 
try. 

GEC-Alsthom said it was 
shedding 210 jobs at its plant 
in Larne. Northern Ireland and 
20 jobs in a design office at 
Trafford Park, Manchester. 

The Larne plant, which 
employs 750 people, manufac- 
tures heat exchangers for 
power stations. The jobs to be 
lost in Trafford are all related 
to design activities for the 
same equipment 

GEC-Alsthom had been 
anticipating winning some or 
all of the turbine generator and 


heat exchanger orders for 
three new FWR stations in the 
UK. However, this programme 
appears to have been shelved 
by the Government following 
its decision not to include the 
nuclear power sector in its 
electricity privatisation pro- 
gramme. 

A further blow was struck 
earlier last year with the can- 
cellation of plans for three new 
900 MW coal-fired stations in 
the UK. GEC-Alsthom had won 
equipment design contracts for 
all three. 

Cutbacks could eventually 
hit jobs in other other parts of 
GEC-Alsthom. but some 
operations such as turbine gen- 
erator manufacturing still have 
a substantial workload. 


SIB chairman deplores 
‘unconstructive 9 criticism 


By Barry Riley 

RECENT sharp criticism of the 
Securities and Investments 
Board (SIB), the top watchdog 
body of the investment indus- 
try, has been received with 
“surprise and disappointment" 
by the SIB's chairman, Mr 
David Walker. 

He said he regretted “the 
unconstructive and almost 
adversarial flavour of some of 
the recent public comment 
about the way in which the 
relationships and responsibili- 
ties between SIB and self- 
regulatory organisations may 
develop." 

Two of the SROs have pub- 
lished critical replies to last 
autumn's confidential SIB dis- 
cussion document, A Look For- 
ward. Others have expressed 
concern privately. 

Imro, the Investment 
Management Regulatory 
Organisation, complained of 
the document's “strong cen- 


tralist philosophy,” and the 
Association of Futures Brokers 
and Dealers criticised the way 
in which the arguments consis- 
tently resolved "in favour 
of a large and dominant 
SIB." 

Mr Walker said that the SIB 
was seeking to implement a 
more flexible and cost effective 
framework for self-regulation. 

He added: “We at SIB 
believe strongly that the devel- 
opment of the new approach 
must be a collaborative effort 
and I hope that, on reflection, a 
mature approach will prevail 
so that rapid progress can be 
made on the large number of 
issues on which SIB and the 
SROs are currently engaged 
together.” 

The Look Forward strategic 
study has so far been confiden- 
tial, hut it is understood that 
copies will soon be made more 
freely available. 
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Five “green” cont ai ners; supermarkets s up port a government-backed labelling system 

the Surf is capable of running Association, says: “We are not shelves. Sainsbury argues that 
on unleaded petroL This means saying that companies are tell- the label is not misleading 
it's as ozone-friendly as it is ing blatant lies - the Trade because it is applied on specific 


the Surf is capable of running 
on unleaded petroL This means 
it's as ozone-friendly as it is 
economical.” 

Rover scrapped the adver- 
tisement as soon as it grasped 
the lack of a relationship 
between unleaded petrol and 
damage to the ozone layer. 

“We were green with igno- 
rance, although we quickly put 
our mistake right. The com- 
pany was perhaps as naive in 
that respect as our [advertis- 
ing] agency,” Rover admitted 
ruefully this week. 

Weeding out clear-cut errors 
such as the Rover advert is rel- 
atively easy. The focus has 
now switched to the more diffi- 
cult task of tankHrig exa gg er- 
ate d claims. 

Ms Sian Morrissey, a 
researcher on environmental 
issues for the Consumers’ 


Descriptions Act could deal 
with those - but they are still 
misleading people.” 

Which?, the association's 
ma gazin e, published an article 
on green labelling this month 
which called for the banning ctf 
general claims, such as “envi- 
ronmentally friendly,” and of 
claims that are not explained, 
such as "environmentally 
friendly pulp.” Two examples 
illustrate the issues involved: 

• J. Sainsbury, like other 
supermarket chains, reacted to 
the first wave of “green” con- 
sciousness early last year by 
devising its own green labeL It 
attaches the motto “environ- 
ment-friendly” encircling a 
hnmri holding up the earth to 
dozens of products on its 


grounds: the product is envi- 
ronmentally more benign 
either than a product which it 
replaces or than a competitor’s. 
For example, Sainsbury’s 
Revive kitchen towels use recy- 
cled paper, while its Greencare 
blea ch is chlorine-free. 

The Consumers* Association 
says that general claims such 
as “environment friendly" are 
misleading because no product 
can be entirely environmen- 
tally nentraL 

• Procter and Gamble, the 
US-based consumer products 
group, which has also intro- 
duced environmental labels, 
said yesterday that it 
attempted to “screen out any- 
thing that is hannft il to the 
environment” from its prod- 


ucts, although what this means 
varies from brand to brand. 

For example, the company 
labels its Pampers disposable 
nappies “environmentally 
friendly pulp,” because they 
are not made by using some of 
the TT«rin pollutants such as 
chlorine which have caused 
environmental problems in riv- 
ets near Swedish pulp mills. 

Against this, the Consumers’ 
Association argues that all 
pulp production Is highly ener- 
gy-intensive and therefore 

tm-ui frmiwn tally damag ing. 

Companies’ green labels may 
be seen as ; a half-way house 
before the adoption of a statu- 
tory scheme. Sainsbory, which 
like Procter and Gamble, says 
it backs the Government's 
plans, explains: “We support a 
strong government-backed 
labelling system. We regard 
our Tanning system- as an 
interim one until the Govern- 
ment conies up with a.standard 
labelling system.”. 

In fact, some companies 
which helped to pioneer envi- 
ronmental consumerism have 
already evolved more subtle 

lahaHIrtg - 

For example, Varta, th e West 
German-based batteries group, 
took market share from its 
c omp et i tors when it described 
a mercury-free battery as 
“green” in 1988. 

Last year, ft went one better 
by introducing a cadimn-free 
battery, but also revised Its 
labelling, describing- its bat- 
teries as “environmentally 
friendlier.” Mr Chris Ash, 
Varta’s UK marketing director. 


Brittan scorns Tory ‘parish pump 9 politics 


By Tim Dickson in Brussels 

SIR Leon Brittan, the senior 
British Commissioner in Brus- 
sels and a former Cabinet min- 
ister, yesterday urged Tory 
MPs at Westminster to develop 
much closer links with Conser- 
vative MEPs. 

In a speech which poured 
scorn on “parish pump” poli- 
tics and stressed the reality of 
the European Community’s 
“focal” position in world 
affairs. Sir Leon gave strong 
support to the sometimes 
beleaguered Tory MEPs at 
Strasbourg. 

He praised the “special 


knowledge and enrichment” 
which their day-to-day dealings 
with allies in other member 
states can bring to the Conser- 
vative party Kick home, and 
cited the “special fed” which 
he said they are bound to have 
for how their German col- 
leagues regard re-unification. 

“Similarly,” he said, “they 
know that after 10 years' oper- 
ation most member states 
regard the current EMS as a 
normally functioning economic 
tod, not something over which 
to agonise.” 

Sir Leon’s comments come 


after a year in which tensions 
between the Government and 
Tory MEPs have come increas- 
ingly into the open. Feelings 
ran particularly strongly after 
last summer’s Conservative 
setback in the Euro elections 
- a “stumble” which Sir Leon 
attributed, at least in part, to 
Inadequate scrutiny of Com- 
munity legislation at Westmin- 
ster, and a Party out of step 
with itself” 

He said: “It is less a question 
of 'on your bike' than realising 
that the Party at Westminster 
and the party at Strasbourg are 


on a “bicycle rnqde for two.’” 

The Community would 
develop in the way its mem- 
bers saw fit. Sir Leon said. 
There was “no historical inevi- 
tability about moving to a uni- 
tary state, or a so called United 
States of Europe, and we 
should not be afraid of putting 
forward our own distinct point 
of view.” 

“Continuing and wwTum rf wg 
the progress towards 1992 and 
beyond is not an alternative to 
helping Eastern Europe," he 
said. “B is tiie best way of giv- 
ing it practical assistance.” . 


No 10 an oasis of calm for Japan’s PM 


By Robin Pauley, Asia Editor 

MR TOSHUQ KAIFU, tfie ’Jap- 
anese Prime Minister, discov- 
ered an oasis of calm in Britain 
yesterday after a rough recep- 
tion in France. 

Anglo-Japanese relations 
have had some stormy 
moments, particularly over 
trade and protectionism issues, 
with Mrs Margaret Thatcher, 
the Prime Minister, delivering 
some plain speaking during 
her visit to Tokyo in Septem- 
ber. 

But yesterday’s talks and 
lunch at 10 Downing Street 
were sweetness and light The 
only ripple of concern was 
about Japan's whaling policy. 
Trade issues were not raised; 
nor were any other economic 
issues; nor was the European 
Community. 

Mrs Thatcher made a point 
of thanking Mr Kaifu for the 
additional seats granted to 
British companies on the 
Tokyo stock exchange - one 
of the issues she had raised 
with some vigour in Septem- 
ber. She also stressed that Jap- 
anese investment was welcome 


lit Britain, wEfcfa she claimed 
was now the most open market 
in Europe. 

The two leaders agreed that 
while the Chinese govern- 
ment’s behaviour last Jane 
when many peaceful demon- 
strators were massacred by the 
army was unacceptable, the 
isolation of China was not ben- 
eficial to world peace and sta- 
bility. 

The leaders of two demo- 
cratic islands at opposite ends 
of Eurasia agreed to co-operate 
in helping the countries of 
Eastern Europe whose basic 
difficulty would be to start a 
market economy without the 
necessary infrastructure or 
institutions. Both considered 
the offer of help — of manage- 
ment skills, for example - to 
be as important as cash aid. 

Mrs Thatcher mentioned 
informally to Mr Kaifu on the 
way into lunch that she had 
been under some pressure to 
raise Japan’s whaling policy. 
While stressing that Japan's 
research whaling was con- 
ducted in accordance with the 







Mrs Thatcher and Mr Haifa 

rales of the International 
Whaling Commission, Mr 
Kaifu hinted at the prospect of 
some change of policy, saying 
quiet talks might be the way to 
stop international concern. 

The tone of the talks could 
not have been in sharper con- 
trast to Mr Haifa's experience 


: talk on whales 


in Fads where President Mit- 
terrand and Mr Michel Rocard, 
the Prime Minister, took up 
Mrs Thatcher’s former cri de 
guerre , questioning him about 
Japan's protectionist closed- 
market trading policies and 
about its dumping of goods on 
the European market. 


MPs urge tougher stance on textile trade talks 


By John Mason 

MPS FROM all parties 
yesterday called on the Gov- 
ernment to take a tougher 
stand in negotiations on phas- 
ing out the Multi Fibre 
Arrangement (MFA), the agree- 
ment which regulates the 
international textile trade and 
which supporters claim has 
helped protect Britain’s textile 
industry against cheap foreign 
imparts. 

The MFA is due to be phased 
out in 1991 in favour of stron- 


ger rules applied through the 
General Agreement on Tariffs 
and Trade (GATT). 

Mr Douglas Henderson, a 
Labour Trade and Industry 
spokesman, called on the Gov- 
ernment to take the lead in the 
EC to negotiate for the renewal 
of the MFA and the tightening 
of import quotas. 

He was supported by Mr 
Nicholas Winterton, Conserva- 
tive MP for Macclesfield, who 
said that the MFA had helped 


achieve the goals of free and 
fair trade. GATT rules bad too 
often proved a toothless watch- 
dog, whereas the MFA pro- 
vided a strong mechanism 
against trading abuses. 

However Mr John Redwood, 
a junior Trade and Industry 
Minister, told the Commons 
that job losses in the UK tex- 
tile industry in the past 
showed there was little evi- 
dence that the MFA had hg foyj 
secure employment. He called 


on the industry to stre n g th en 
Its competitiveness, productiv- 
ity, design and innovation. 

He said the European Com- 
mission was determined that 
adequate safeguards should be 
built into any succeeding trad- 
ing arrangements. 

The Consumers’ Association 
yesterday joined the debate 
calling for the scrapping of the 
MFA, arguing that it pushed 
up clothes prices by about 5 
per cent a year. 


BSB financing includes £450m equity guarantees 


By Raymond Snoddy 

BRITISH Satellite Broad- 
casting, the five-channel satel- 
lite television venture, is 
expected to give details on Fri- 
day of its £900m financial 
package that will ensure sus- 
tained competition against Mr 
Rupert Murdoch's Sky Televi- 
sion. 

The package, already agreed 
in principle by four big BSB 
shareholders - Granada, Pear- 
son (owner of the Financial 
Times), Chargeurs and Reed 
International - includes 
£45Qm in equity guarantees. 

Those include underwriting 
the proportion of the equity 
attributable to the smaller 
shareholders such as Next and 
Anglia Television, which may 
decide against investing more 
in BSB, and that of the 
largest shareholder - Mr Alan 
Bond, the Australian business- 
man 

Mr Bond, fighting to keep his 


companies out of receivership, 
will not put any more money 
into the venture and is now 
trying to sell his £154m stake. 
Mr Robert Maxwell, publisher 
of Mirror Group Newspapers, is 
interested in acquiring it. 

The second half of the pack- 
age consists of £450m in loan 
finance being arranged by Bar- 
clays Bank. 

The creation of such a 
large financial package for 
BSB, in addition to the £423m 
already committed to the ven- 
ture, is a tacit admission that 
new shareholders are unlikely 
to join the venture before 
its programme service is 
launched. 

It is also designed to 
increase confidence among the 
manufacturers of BSB receiv- 
ing equipment - so that they 
commit themselves to making 
large enough quantities - and 
retailers. A way had also to be 


found to neutralise the uncer- 
tainty created by Mr Bond's 
difficulties. 

Mr Ian Clubb, BSB finance 
director, was set the task of 
achieving all those objectives 
without any further cash being 
put into the consortium at this 
stage, although the guarantees 
will show on balance sheets as 
liabilities. 

The package of guarantees, 
loans and underwritings, 
which takes the total financial 
size of BSB to more than 
£1.3bn, has already been 
accepted by the board of one of 
the “big four” shareholders 
and the rest are expected to 
follow next week. 

When the process, which 
virtually amounts to a capital 
restructuring, is complete the 
four may each have more than 
20 per cent of BSB. That 
could could cause problems for 
Granada and Pearson under 


proposed Government restric- 
tions on cross-media owner- 
ship. 

Formal completion of the 
financial package will remove 
any residual doubts that a 
period of intense competition 
will begin in the spring, proba- 
bly in either the last week of 
March or the first in April 
between BSB and Sky. 

The BSB business plan 
assumes break-even within 
three or four years if there 
is a relatively swift victory 
over Mr Murdoch, and - much 
more realistically - a long 
haul if there is no such early 
victory. 

Mr Andrew Neil, who will 
end his stint as executive 
chairman of Sky this month to 
give way to Mr Murdoch him- 
self; is scathing about BSB’s 
refinancing plans and its pro- 
gramme launch schedule. 

“There is no new money 


going in. The parent compa- 
nies are having to shoulder the 
entire burden," he said. 

Mr Ned is a believer in the 
“supermarket” approach to sat- 
ellite television - making as 
many as 30 or 40 channels 
available for the consumer 
through the same satellite dish 
- rather than the five-channel 
approach of BSB. A second 16- 
channel Astra satellite is due 
to be launched towards the end 
of this year. 

Sky, which launched Its ser- 
vice in February 1389, is con- 
vinced that BSB receiving 
equipment wiH not be in the 
shops in volume until the 
autumn. “Sky is by and large 
going to have 1990 to itself," 
claimed Mr NeiL 

“He’s going to be very disap- 
pointed,” commented a BSB 
executive as the war of 
words moved towards file real 
thing. 


Judge criticises Iranian 
oil company over salvage 


By Raymond Hughes 

AN IRANIAN state oil 
company was strongly critic- 
ised by a High Co art judge yes- 
terday for foiling to pay $7 .36m 
(£4.43m) to a salvage company 
which saved nearly 400,000 
tonnes of its oil, worth 673.4m, 
being carried on a Ship struck 
by an Exocet missile in the 
Gulf in 1985. 

Mr Justice Sheen, sittin g in 
the Admiralty Court, deplored 
the fact that the National Ira- 
nian- (Ml Company - “which 
appears from its name to 
reflect the honour of the state” 
— should conduct , its business 
"in a manner so lacking in 
principle, honour-and justice.” 

He said it was not too late 
for tiie company to discharge 
its obligations honourably and 
“avert a stigma which would 
not only -blacken its reputation 
in the maritidie community 


but also be likely to pro- 
fessional salvors reluctant to 
come to its assistance.” 

Selco had appealed to the 
Admiralty Court against a 
decision of a Lloyd’s appeal 
arbitrator, reducing from. 

8850,000 to $350,000 the 
shipowner’s share of tiie $7.7m 
salvage reward due to Selco. 

-The $850,000 awarded by the 
original arbitrator had 
included part of the'Natioaal 
Iranian Oil Company’s liability 
to Selco, on the ground that 
the salvor's prospects of get- 
ting much from the Iranians 
were "distinctly pobri” ' 

Dismissing the appeal, the 
judge said that the fact that 
Selco had not yet recovered a 
reward from the Iranians could 
not be a good rearon for order- 
ing the vessel’s owner to nay 
§500,000 more than its share. 


explains: “We realised that we 
had been implying an absolute 
standard which is impossible 
for any product.” 

The first set of part-opportu- 
nistic, part-naive, responses by 
companies to environmental- 
ism may be coming to an end. 

Stm unclear is the impact of 
the Government's latest inter- 
vention on business attitudes. 

On tiie one hand, ministers 
appeared to embrace a tough 
attitude by suggesting that 
they would clamp down on 
loose terms such as “environ- 
mentally friendly” and that 
products would not qualify far 
the proposed EC eco-label 
they were environmen- 
tally benign from their produc- 
tion through to their disposal. 

On the other hand, the Gov- 
ernment was studiously vague 
about the timetable for amend- 
ing the Trade Descriptions Act 
or for tire official eco-labeL The 
Environment Department said 
yesterday that it would intro- 
duce an eco-label in Britain 
only aft er agre ement on an 
EC-wide system. 

Environmental labelling is 
likely to remain an area ripe 
for confusion and bitter argu- 
ment in the meantime. 

The runner-up in the Friends 
of the Earth “Green Con” 
award was Higgs, an Essex- 
based furrier which advertised 
its silver-frost fox-fur coats as 
“environment-friendly on the 
basis that tailin g, foxes does 
not damage the ozone layer - 
rmiika processes used to make 
artificial fins. 

NEWS IN BRIEF 

Scottish 
agency head 
to join bank 

MR IAIN ROBERTSON, chief 
executive of the Scottish Devel- 
opment Agency, Is to resign 
and become group finance 
directin' of County Nat West, 
the merchant h ank. 

He replaces Mr Stephen. 
Clark, who was suspended on 
frill pay in November after 
being charged with offences 
connected to the Blue Arrow 
rights issue. 

Mr Robertson is leaving the 
SDA,. which works for tiie 
regeneration of the . Scottish 
economy, a few days after a 
government bill to replace it 
with Scottish Enterprise , a pri- 
. yate sector-led body, had its 
second readfnght tiie House of 
Commons. ' ■ \ • • 

-.No successor has-been 
named for Mr Robertson, 44, 
whose date of leaving the 
agency has yet to. ;be agreed. 
He became SDA chief execu- 
tive in September 1987. 

. Mr Robertson said yesterday 
that uncertainty, associated 
with the transition to Scottish 
Enterprise had played no part 
in his decision to leave, and 
the move to County NatWest 
“fulfilled a long-held career 
ambition to be involved in the 
fin a nc i a l services industry." 

Yesterday Mr Malcolm Rif- 
kind, Scottish Secretary, 
named Sir David Nickson, the 
current chairman of the SDA, 
as chairman designate of Scot- 
tish Enterprise. 

firm suspended 

FZMBRA, the Financial Inter- 
mediaries, Managers and Bro- 
kers Regulatory Association, 
has ordered CFMcNabb & Co 
of Armagh to cease investment 
business. No reason was given. 

The firm is also barred from 
handling any of its assets with- 
out Fimbra’s consent. This 
includes the drawing of 
cheques on bank accounts. 

The sole director of the com- 
pany is Mr Patrick Russell 

Fimbra yesterday asked the 
firm’s Clients to write to Fim- 
bra, addressing their letters, to 
Mr Graham James. 

Bomb case pledge 

MR DAVID Waddington, the 
Home Secretary, promised yes- 
terday that he would order a 
fresh investigation into the 
case of the six men convicted 
for the 1974 Bir mingham pub 
bombings if new material 
being studied by the Home 
Office justified It He hoped to 
, make a decision “fairly 
quickly.” 

Pressure has been growing 
on the Home Office to reopen 
5* toe release of 

the Guildford Four in October. 

Virgin’s ITV plan 

MR RICHARD Branson’s Vir- 
gin group plans to apply for at 
feast two broadcasting licences 
to. the south of En gland when 
^ are put out to 

competitive tender. 

Mi* Cbarles Levison, manag- 
ing director of Virgin Broad- 
rasting, told a University of 
conference yesterday 
tnat the company, would lobby 
the Government’s ten- 
der proposals. 

Bhs operator cleared 

522SEPI. HULL City 

iransport has been cleared of 
““Points by a rival bus oper- 
fifF.toat it broke competition 
« its operation of 

S2£ e *i& toates ' toe Office of 
Fan- Trading Said yesterday. 
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r J Ford workers may 
hold unofficial 
:»! strikes over offer 


UK NEWS - EMPLOYMENT 


More than a wing and a prayer at the factory gate 

The pickets outside the BAe plant at Chester are in a buoyant mood, as Ian Hamilton Fazey found 




By Fiona Thompson, Labour Staff 


WORKERS at . Ford Motor 
Company are likely to take 
unofficial action at three 
plants next week in protest -at 
the company's 10-2 per cent 
pay offer. 

. A mass meeting: of 400 
mechanical .maintenance 
craftsmen is due to take place 
tins morning at Ford's Hale- 
wood plant on Merseyside 
where staff will discuss 
starting an ind efinite unofficial 
strike on Monday. 

Four thousand workers at 
the Dagenham plant in Essex 
are to. hold a mass assembly 
plant meeting on Monday .and 
are expected to call for a- 24- 
hour “day of- action", strike on 
Wednesday; 

Shop stewards at the Bridg- 
end engine plant In South 
Wales yesterday voted to hold 
a similar 24-hour stoppage, 
that day. Mee ting s are also 
planned for at other plants. ' 

Union leaders representing 
Ford's 3L800 manual workers 
rejected the revised pay offer 
after 11 hoars of talks last 


Wednesday. But they held hack 
from calling a strike In spite of 
having a mandate for action 
with an 81 per cent ballot in 
Savour of a strike: • 

This mandate runs out on 
Wednesday, but the union lead- 
ers have. raid they are ready to. 
call a fresh ballot ff the com- 
pany does not improve its offer 
at talks planned for that day. 

The unofficial 'stoppages 
have been planned. to .caindde 
with the fresh - talks in a bid to 
put extra pressure on the com- 
pany to pirt a. better offer on 
the table. ,_\ 

Ford said yesterday it would 
deplore any imoiflcial '! action. 
“We had assurances from the 
trade iminihs that, there would 
be ■ no strike action until the 
outcome of next week's meet- 
ing,” said a spokesman for the 
company. - 

Union leaders said the work- 
force (fid not believe the 1(12 
per cent offer fully rewarded 
the contribution that hourly 
paid workers had made to the 
company’s vary healthy state. 


Ambulance leaders 
urge continued cover 

By Fiona Thompson, Labour Staff 


'N 

^u'encv}:' 

join? 


AMBULANCE union leaders 
were maintaining yesterday 
that the strike action being 
taken by two ambulance sta- 
tions in West Sussex did mot 
indicate growing grassroots 
pressure for more militant 
action in the 17-week long pay 


Crews at East Grinstead 
have said they will remain on 
indefinite strike until their 
next meeting - on Monday and 
staff at Crawley voted yester- 
day to stay out on strike, but 
said they would answer emer- 
gency calls coming directly 
from the public or doctors. 

Mr Roger Poole, chief trade 
union negotiator, said he was 
obviously concerned about the 
situation but understood the 
frustration felt by the crews. 

He had telephoned the Craw- 


ley workers and urged them to 
maintain emergency cover and 
said he was pleased that they 
had modified their position. 

Mr David Hook, deputy chief 
ambulance officer for West 
Sussex, said he was disap- 
pointed by the situation. “The 
public has been cheated out of 
a first class ambulance ser- 
vice,” he said. 

The ambulance nwffms yes- 
terday lost their court battle 
challenging an injunction 
granted to Oxfordshire health 
authority preventing crews set- 
ting up their own service. 

The two sides agreed a clari- 
fication of part of the injunc- 
tion, granted oh Wednesday, to 
.allow crews to respond to 
emergencies in certain circum- 
stances without being in con- 
tempt of court 



B uilding 1 an image: teaching children about construction 


£2. 5m project to teach 
construction in schools 

By Lisa Wood, Labour Staff 


UNSKILLED “cowboy” 
workers, knee-deep in mud on 
lethal building sites - that's 
thp popular imag g of the con- 
struction industry. 

It is an unflattering portrait 
that the building industry is 
seeking to demolish at a time 
when it vying with other 
employers to recruit from a 
diminishing pool of young peo- 
ple. 

To this end, the Construc- 
tion Industry Training Board, 
the biggest managing agent tor 
the Government’s Youth Train- 
ing Scheme, 

wants to establish 50 curricu- 
lum centres to give school chil- 
dren practical learning experi- 
ences in construction and 
technology. 

Some £2.5m has been 
pledged to the project - with 
£50.000 “pump-priming” to 
each local education authority 
wanting to set up a centre. 

The su pport of the construc- 
tion industry itself is critical to 
the enterprise - at a time 
when local authorities are 
heavily circumscribed on their 
education spending. 

The experience of the Barnet 
Curriculum Centres - the 
model for the proposed 01TB 
centres - demonstrates that 
industry support , as distinct 
from that of the CITB - may 
not be easily secured. 

“You do not know how diffi- 
cult it is to get through to peo- 
ple in industry.” said Mr Alan 
Fecsome, head of the Barnet 
Curriculum Centres, the only 
local authority-funded centres 
in Britain offering vocational 
education in building and 
motor vehicle studies to school 
children. 

Here, about 800 children 
drawn from 17 schools in the 
borough, learn through- practi- 
cal instruction about the two 
industries. For half a day a 
■week, for' up to two years, chil- 
dren study for qualifications 
including the GCSE.ln Build- 
ing Studies. 

The future of the two centres 
however is in jeopardy because 


under the School' Reform Act 
pooled resources could be at 
risk: At. present the Curricu- 
lum Centres; for example, are 
paid tor by toe local authority. 
But in three years time Barnet 
will have to decide whether to 
take away central funding and 
allow its schools the right to 
“buy-in” the' resource. 

Mr John Bailey, Barnet’s 
deputy director of Education 
sai<L“ This raairpg the future of 
the Centres and their ability to 
plan, less racure. Many 'parents 
may demand a more tradi- 
. tional curriculum for their 
children.” 

Mr Fensome, in a bid to 
secure the financial future of 
his Centres, wrote to more 
than 150 companies asking for 
their financial support to an 
enterprise, which he said, gave 
children a sound introduction 
to their Industry. 

. Personnel directors have 
expressed interest from about 
10 construction companies - , 
including the Costain Group, ' 
Taylor Woodrow and John 
Latag Construction but so 
far ho cash Tia« been formally ' 
pledged. One problem is that 
training in schools is not a 
high priority among many 
senior executives. 

Borne companies are, how- 
ever, moving in this direction. 
Mr William Wesson, education 
liaison office - at Costain, toe 
construction, property and 
mining group, said his own 
board had just backed a policy 
statement that the group 
needed to be more involved in 
education, in order to upgrade 
the image of the industry gen- 
erally, rather than only specifi- 
cally targeting certain schools 
with corporate videos. 

Mr Wesson said: “ A lot of 
companies just go into schools 
to mak e a hard selL In toe long 
term that does net work. Com- 
panies need a more visionary 
approach - and be involved in 
projects like Barnet and the 
other curriculum centres - 
could upgrade the image of toe 
industry generally." ' 


T HERE WAS no mistak- 
ing the upbeat mood of 
the pickets outside the 
main gate . of British Aero- 
space's factory at Broughton, 
near Chester, where the wings 
for the European Airbus are 
produced. 

Strained solidarity might 
have been understandable! 
'given that their strike pay has 
recently been cut from £150 to 
£85 a week. But the 11-week 
strike is beginning to bite and 
the Broughton pickets could 
barely restrain their exulta- 
tion. 

• The - strike is pa rt of a cam- 
. paign of selective action for a 
shorter forking week in the 
«n gtnawinff indus try. 

Production of the airbus is 
being stopped throughout the 
Continent because of the 
action at Broughton. The Air- 
bus Industrie consortium, in 
which BAe is a partner, is 
threatening severe financial 
penalties for non-delivery of 
the wings. 

The Broughton pickets 
- believe that management must 
start talking , since stocks of 
airbus parts have run out 
“The airbus «»wnnt fly with- 
out wings and the supply has 
now dried up. We have shown 
that when this place stops, the 
rest of Europe eventually 
stops," said Mr Peter Walker, a 
fitter and senior shop steward 
for the a maigaifuitafl Engineer- 
ing Union at Broughton. 


NOT EVERYONE is waiting to 
see which way the British 
Aerospace strike goes before 
settling for a shorter working 
week. A farther batch of 

BmaTlpr w|wpaniw that h&Ye, 

according to the AEtt- engi- 
neering onion, reached agree- 
ment on shorter working 
hours, was named yesterday, 
writes Diane Summers. 

The companies include GKN 
Axles, Salisbury Division; A. 
Fielding (Keighley); Washing- 
ton Precision Engineers; 
Strathclyde Fabricators; Bol- 
ton Crucible Steel; and Vetco 
Gray Offshore, of Aberdeen. 

Another eight companies, 
where it was said shorter 
working had been accepted 
were named earlier in the 
week by the Confederation of 

“After 11 weeks mi strike if 
anybody was beginning to 
have doubts about the wisdom 
of continuing they have none 
now. The Airbus Industrie 
statement came at a very good 
time for us." 

There are 2,600 men on 
strike at Broughton. Only 12 
manual workers have broken 
ranks, Mr Walker 

The strike has remained 
solid because morale in the fac- 
tory was low, according to Mr 
lan HID, a Transport and Gen- 
eral Workers shop steward, 
who works as a trimmer on the 
highly successful BAe 125 exeo- 


Shipbaflding and Engineering 
Unions. 

Settlements were reached 
earlier In the campaign at 
NEI-Parsons to Newcastle 
upon Tyne; Smiths Industries 
at Cheltenham; and 
Rolls-Royce at Billington, 
Glasgow. BAe is currently toe 
only company affected by 
strikes over toe issue. 

Behind the scenes it is 
believed that managements 
among a second tranche of 
companies selected by the 
campaign, are in discussion or 
are nearing agreement on 
reducing hours. 

Union leaders were yester- 
day emphasising that cam- 
paign efforts will continue to 
focus on BAe until the dispute 
is resolved. Mr Bill Jordan, 

utive jet, which is made in its 
entirety at Broughton. 

Basic pay is £193 a week for 
skilled workers, £176 for the 
semi-skilled, and £154 for ancil- 
lary workers. 

“Compared with our counter- 
parts in Europe, we get half 
wages for longer hours. We 
want the same hours as to 
Europe. Management have just 
had a 22 per cent pay rise. 
They offered us 4.5 per 
cent . . . people are bitter,” 
Mr mil said. 

Mr Dave Harrold a crane 
driver and storekeeper, said: 
“We have given them every- 


presldeut of the AEU engineer- 
ing union, said that full-time 
officials would carry on the 
campaign until the BAe dis- 
pute was settled. 

Internal discussion about 
tactics continue, however. At a 
strategy committee on Tues- 
day the campaign may well be 
considered too BAe-centred. 

Much of the argument will 
revolve around money. Strik- 
ers are currently being paid 
£85 a week out of a levy of one 
hoar’s pay being raised 
throughout the industry, or £4 
per person each week. 

Will workers be content to 
pay, accepting that BAe is toe 
campaign’s frontline or will 
they become increasingly 
impatient as they await the 
strike’s outcome? 

thing they ever wanted. They 
have never had a wing out of 
here that's been late. They 
asked for our help in cutting 
costs by one-third in five years. 
We did it in two-and-a-half 
years and got nothing." 

T he strikers believe that 
pressure from custom- 
ers feeing delayed deliv- 
ery of BAe 125 executive jets is 
also going to telL “It has taken 
30 years to develop leadership 
of this market. It will take 
about three months to lose it 
This must worry manage- 
ment,” said Mr Ron Still, a fit- 



Striking workers at Chester halted production of wings 
for the Airbus in pursuit of a shorter working week 


ter and finisher In the TGWU. 

British Aerospace refused to 
comment yesterday, but the 
strikers believe they see signs 
of a softening in the manage- 
ment's position. 

Mr Walker said: “When we 
came out they said they would 
not take a minute off the work- 
ing week. Now they are saying 
that they will talk about a 
reduction in hours if we can 
discuss productivity, but only 
if we go back first 

“Well we're not going back 
until we are sure of what we 
have won. We didn't think it 
would take this long, but we 


have been out for II weeks and 
the management is now in 
trouble. We will talk to them 
any time but with our pickets 
still on their gates." 

As he spoke a discarded 
Christmas tree was thrust into 
the traditional brazier. 

The only voice to be heard 
came from a van that serves as 
a mobile picket headquarters 
and field kitchen. 

Tea was up, it announced. 
“We may well be the best-fed 
pickets in Britain,” Mr Hill 
said. 

"We can stay here for a long 
time yet" 
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- “The 1980s was art eventful but successful decade for our 
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Group. The 1990s will present even more challenges and oppor- 
tunities. We believe that our Group is developing fast in a structured 
and disciplined manner and that we have a proven executive 
team to manage that development, to meet the challenges and to 
seize the opportunities. The Royal Bank of Scotland Group looks 
forward, as an independent Group, through strong leadership, to 
developing its relationships with customers, meeting the aspira- 
tions of staff and enhancing shareholder value.” 

Sir Michael Herries, Chairman speaking at the AGM of The Royal Bank of Scotland Group 

in Edinburgh on Thursday 11 January 1990. 

HIGHLIGHTS FROM THE YEAR END 

30 SEPTEMBER, 1989 



Record operating profits of 
£336.5 million. 

75% provision against LDC exposure. 

Annual dividend raised by 20%. 

Earnings per share before exceptional item 
increased by 10% to 29.4p per share. 

Shareholders’ funds increased to 
£1,410.7 million. 

27% balance sheet growth to 
£27.4 billion. 
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42 St Andrew Square, Edinburgh EH2 2YE. 
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A country 

retreat 


AT SOME POINT in the course 
of his weekend at Chevening, 
the Chancellor of the Exche- 
quer vrill wonder whether he 
ran find an excuse to postpone 
his first budget (which is also 
the first to be presented on 
television) for a year. By that 
simp le stroke, Mr Major would 
avoid presenting another ver- 
sion of the medium terra finan- 
cial strategy in which few now 
believe; he would not have to 
present forecasts for the econ- 
omy in the knowledge that the 
Treasury’s recent efforts have 
fixlly justified his predecessor’s 
scepticism; last but not least, 
he would not have to disap- 
point those hoping for the radi- 
cal tax reforms that he is 
unlikely to introduce. 

From the macroeconomic 
point of view at least, a budget 
that contained no MTFS, no 
changes in taxation (beyond 
the simple indexation of allow- 
ances) and no forecasts would 
be perfectly acceptable. Mas- 
terly inactivity would not 
merely deflate one of the pecu- 
liar rituals of British parlia- 
mentary life, but could allow 
the revolutionary step of pre- 
paring the next properly artic- 
ulated budget at the same time 
as plans for public expendi- 
ture. 

Mr Major is too cautious a 
man and too ambitions a politi- 
cian to try anything so out of 
the way. Yet the alternative of 
going through the motions will 
be difficult. Broadly speaking, 
he faces three challenges: to 
present a credible MTFS: to 
construct a sensible fiscal pol- 
icy; and to introduce tax 
reforms that are helpful eco- 
nomically, without costing tax 
revenue overall. 


Targets overshot 

Start with the MTFS. For 
several years all the principal 
targets - for money gross 
domestic prodnct, for money 
and for the public sector bor- 
rowing requirement (debt 
repayment) - have been over- 
shot. Those for the first two 
will probably overshoot yet 
again this year, though the 
PSDR is likely to end up lower 
than the £14bn forecast 

The main problem has been 
in monetary policy. The Chan- 
cellor needs to present mone- 
tary indicators (including the 
exchange rate) and monetary 
policies that reinforce his 
counter-inflationary credibil- 
ity. If he is unable to do this, it 
would be just as useful to 
print, instead, the lapidary 
phrase: “the policy of the Gov- 
ernment is to bear down on 
inflatio n." 

Mr Nigel Lawson was fool- 
ishly and unjustly criticised for 
being a “one club" golfer. This 
was untrue, as anyone who 
looks at the development of the 
Government's fiscal position 
can see. In any case, over 


recent years credit growth has 
been the dominant economic 
problem and monetary policy a 
fortiori the main instrument 

Fiscal policy needs to sup- 
port monetary policy. But a 
tight fiscal policy is not an 
alternative to a tight monetary 
policy; it is a complement to it 
If the Chancellor believes that 
a continuation of the large 
budget surplus would put him 
under politically irresistible 
pressure to cut interest rates at 
the first signs of distress in the 
economy, then he should cut 
taxes, instead. It would be far 
better to cut taxes prematurely 
than to cut Interest rates pre- 
maturely. 

Fiscal reform 

What then can the Chancel- 
lor do about fiscal reform? 
Whatever happens, the ceiling 
for mortgage interest rates 
must not be raised. This would 
be the worst possible way to 
give away revenue. The Chan- 
cellor should be looking for 
simple ways to raise it, instead. 
An assault on perks and bene- 
fits in kind would be desirable, 
starting with company cars 
and proceeding to the exten- 
sion of national insurance con- 
tributions to benefits in kind. 

If Mr Major has the courage 
for serious radicalism, three 
areas cry out for treatment 
The first is the taxation of 
savings, which remains a mess. 
The second is the hole in the 
British tax system left by the 
disappearance of rates. The UK 
may even be unable to remain 
within the European Monetary 
System, without a tax that low- 
ers the risk of a property-fu- 
elled economic expansion, if 
interest rates are driven down 
again, as they were In 1988. 
Property taxes are the obvious 
solution. 

Last but not least, there is 
the effect of inflation on taxa- 
tion of corporations. The 1984 
reform was predicated on a 
determined effort to lower 
inflation. With inflation at cur- 
rent levels, a tax that makes 
no allowance for inflation will 
impose a very large disincen- 
tive to invest. While the Gov- 
ernment will be understanda- 
bly unwilling to do anything 
that makes the life of business- 
men easier right now, the pres- 
ent Corporation Tax will prove 
immensely damaging if infla- 
tion continues. 

Inflation is, indeed, the 
thread that runs through 
almost all the Chancellor’s 
problems. Its resurgence is 
immensely depressing and will 
take some time to reverse. The 
question is whether the Gov- 
ernment will have the stomach 
for the fighL A country retreat 
is very pleasant, but too soon 
for comfort the Chancellor will 
be on the battlefield once 
more. 
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Peter Norman examines the preparations for John Major’s first Budget 

Reading the 


D uring his brief spell at the 
Foreign Office, Mr John 
Major, the Chancellor, 
never had a chance to enjoy 
the deli ghts of Chevening, the Foreign 
Secretary's grace and favour country 
home. 

Now that he has managed to get 
there, in the company of Treasury 
minis ters, senior officials and wives 
for the traditional January discussion 
of the forthcoming Budget, his week- 
end has been blighted. The old bogey 
- pay - has reared its ugly head. 

This week’s rejection by the Ford 
unions of a 10.2 per cent pay offer has 
r aised significantly the stakes riding 
on Mr Major’s first Budget in March. 
Reality in the shape of a greatly 
increased inflationary threat has 
caught up with the Chancellor's oft 
repeated rhetoric over the need to 
“bring inflation decisively down and 
keep it down.” 

AS Mr Major anri Tiis officials toll 

away in purdah - the period of pre- 
Budget preparation starting today in 
which they eschew all contact with 
the press - expectations of Govern- 
ment action to correct the economy 
will mount 

But as Mr Major ponders the prob- 
lems of the economy in the delights of 
the Kent countryside, he has two 

main diffiniltiM. 

With Budget Day - March 20 is 
currently the hot tip - a good two 
months away, the state of the econ- 
omy is as uncertain as ever with the 
latest economic indicators throwing 
up conflicting signals 
Yet the capacity of the Government 
to influence economic developments 
directly through the Budget has been 
greatly reduced, in part because of 
structural changes that have taken 
place in Britain over the past 10 
years. 

There are plenty of indicators to 
suggest that the economy has been 
losing momentum in recent months in 
line with the Government’s strategy 
for squeezing out excess demand. The 
July to September figures for gross 
domestic product showed that growth 
in the non-oil economy was virtually 
flat for the third quarter in succes- 
sion. The estimate d un derl ying 
growth rate of manufacturing output 
fell to 3 per cent in October, the latest 
available month, from 7 per cent a 
year ago. 

Until the end of last year, retail 
sales appeared to be slowing sharply 
under the impact of 15 per cent base 
rates. But later anecdotal evidence 
has suggested that consumer confi- 
dence has been stronger than first 
thought Some retailers have reported 
better than expected Christmas trade 
and good demand in the January 
sales while official figures last week 
revised upwards November data that 
had showed a considerable sales drop. 

A return to strong growth in MO, 
the indicator of narrow money tar- 


writing on the wall 


geted by the Treasury, has rattled 
officials. City analysts believe M0 
could grow at an annual rate of more 
than 6 per cent in December com- 
pared with the target range of 1 to 5 
per cent “M0 is saying that interest 
rates should go up," one official said 
yesterday. 

Symptomatic of the confusion are 
rapidly shifting politico-economic con- 
cerns. Less than a month ago, the 
City was fearful of poor monthly cur- 
rent account balance of payment fig- 
ures at the end of December. As it 
happened, the deficit in November 
declined for the fourth month in a 
row, helping to fuel a short lived boot 
of euphoria at New Year as markets 
took heart from forecasts pointing to 
a “soft landing” for the economy. 
Over the past week, doom and gloom 
has returned with the upwards spiral 
in pay claim* 

The trade union rejection of the 10.2 
per cent pay offer at Ford, the long 
running amhnianre dispute and the 
sight of a free market prime minister 
warning against excessive pay deala 
have inevitably raised the spectre of 
the late 1970s and early 1980s when a 
wage-price spiral was followed by 
deep recession. 

Until the surge in pay claims - the 
Ford unions’ action was quickly fol- 
lowed by a 14 per cent claim on behalf 
of 750,000 local government white col- 
lar s taff — all the signs were p o int i ng 
to a very dull 1990 Budget Officials 
would point out that the Govern- 
ment’s policies of a tight monetary 
and fiscal policy were in place. 
Despite stubbornly high inflation of 
7.7 per cent the answer was to wait 
and see what happened. 

The chances are that this will con- 
tinue to be the Government line, at 
least until it has an Idea of how the 
employers respond to the current crop 
of wage demands. It in the light of 
that reaction, the judgment is that 
inflationary pressures have risen, 
both the Chancellor and Mr Robin 
Leigh-Pemberton, the Governor of the 
Bank of England, have made dear 
that the first response would probably 
be a further raising of interest rates. 

One side effect of the tax cuts, 
reduced public spending, privatisation 
and der egulatio n of financial markets 
during the Thatcher decade has been 
a marked darling in. the Chancellor’s 
capacity directly to Influence demand 


in tie economy. 

For example, it has been suggested 

that Jig might deride ~ agaww t raising 

the personal income tax allowances in 
line with inflation in the Budget to 
curb demand. But assuming a 7.5 per 
cent inflation rate in March, thin 
back-door method of increasing 
income tax would yield only £L35bn 
in' a £500bn economy. 

At tha Mma thnAj tha ability of the 

Government to improve the supply 
side erf the economy through the Bud- 
get is constrained by Britain's 
deep-seated inflationary problem. 

Government officials admit that 
high interest rates mean hard times 
ahead for industry and especially 

tho se iwn pa n to; which riapapij on 

domestic market. But while tax 


This will be tbe first 
Budget to be televised 
live, making presentation 
a more important 
consideration than before 


breaks for industry might appear a 
sensible way of offsetting the interest 
rate burden, the Treasury Is intfaai 
to veto concessions because it knows 
they are likely to be translated into 
potentially inflationary wage settle- 
ments. 

But if the direct impact of tbe Bud- 
get is relatively small its psychologi- 
cal impact can be great. 

With hindsight, one of Mr Lawson’s 
mistakes in 1988 was not the £4bn in 
income tax cuts that^ year buf ^his ' 
apparent lack of awareness of how 
this would act on the “animal spirits” 
of the British people. Buoyed by the 
tax reform, the sense of prosperity 
that followed the 1987 election and 
sharply rising house prices, the con- 
sumer went on a £55bn borrowing 
binge and has yet folly to experience 
the hangover. 

Mr Major can be expected to be 
more aware of the psychological 
potential of this year’s Budget It will 
be tbe first Budget to be televised 
live, making presentation a more 
important consideration than before. 

ft also will come at a potentially 


important point in the electoral cycle. 
The next election has to be held by 
the middle of 1992 at the latest. 
Although mid-term Budgets are often 
dull they frequently turn out to have 
set important political developments 
in train. 

This could be especially important 
If Mr Major harbours the political 
ambition that commentators attribute 
to him. Unlike Mr Lawson, whose 
ambition was always to become Chan- 
cellor, Mr Major is thought to have 
his eye on higher thing s. In the FT 
New Year interview, he adopted an 
almost prime ministerial tone when 
announcing that he- wanted peep& f *to- 
realisetheir foil potential, irrespec- 
tive of their class^ sex, colour or 
creed.” 

As Mr Major spends tins weekend 
with fog ministerial team mii an elite 

squad of sailor Treasury officials, he 
will be subject to conflicting pres- 
sures. There have been rumblings of 
discontent in the Treasury that exist- 
ing policies might not be tight 
enough. 

But as a politician, he is aware that 
the pr esen t high interest rate pqBcy fo 
causing deep distress among heavily . 
mortga g ed Conservative voters. 

Perhaps for this reason, he has 
appeared to err on the side of the 
sanguine since moving to the Trea- 
sury. Before foe Ford .pay develop- 
ments, Mr Major expressed some con- 
fidence that inflation had peyhyi. TTp 
told Wednesday’s mooting of Neddy, 
foe National Economic Development 
Council, that Britain’s “ underly ing 
Inflatio n rate appeared to have stabi- 
lised.” 

Despite the strong ant HnflgHonai y 
rhetoric- aince becoming Chancellor, 
Mr Major, when teced with choices, 
has tended to take the less rigorous 

option. 

He has been reluctant to raise inter- 
est rates. 

He has been more tolerant of a fell 
in the sterling exchange rate than Mr 
Lawson probably would have been, 
using foe argument that foe pound’s 
weakness at the end of 1988 reflected 
exceptional D-mark strength. This 
stance has since been rewarded by 
sterling's recovery this month. 

He also appeared to take a softer 
tone on pay developments than his 
predecessor. Talking after the Neddy 
meeting, he said: “The point about 


very high pay settlements is not 
whether they are plus or minus the 
current level of the retail prices index, 
that really ought to be Irrelevant" 
Only then did he warn that compa- 
nies paying pay wage and salary 
increases above the rate of productiv- 
ity, “will firstly fuel inflation, and 
secondly they are likely to cost jobs.” 

Such Hpytemng and statements may 
just mark a change in style or simply 
that he still on a steep learning curve, 
ft is, however, one of the ironies of 
ixeBudget purdah that he will not be 
able to change his tone until he 
finally emerges in March from Num- 
ber 11 Downing Street with Mr Glad- 
stone’s battered red budget box. 

. While maintaining strict silence OU 
the likely contents of the Budget, Mr 
Major has given various clues as to 
what not to expect. In the New Year 
FT interview, he implied that a “Bud- 
get for savers’* was unlikely. 

He appeared equally unsympathetic 
to pressure for a revision of the corpo- 
ration tax system to shiel d companies 
from increared taxes caused by infla- 
tion. 

• He also appeared to rule out any 
.radical move such as an increase in 
tax rates to steer the economy. 

- If one thing is certain this weekend, 
it is that foe final shape of the Budget 
will not be decided until much closer 
to Budget day. Then the Chancellor 
will have a better idea whether the 
economy is flat on its back or still 
-showing unwelcome resilience. 

But Mr Major’s options already look 
fairly narrow. If by March the Chan- 
cellor decides that action is needed to 
slow the economy further or subtract 
demand granted in wage increases, it 
is unlikely that he will raise indirect 
taxes because that would add to infla- 
tion. He could choose to raise some 
taxes on environmental grounds as 
wen as refrain from indexing allow- 
ances. A further paring of the com- 
pany car perk could be justified as a 
“green" measure. 

Yet to have any hope of resuming a 
programme of tax cuts before tha elec- 
tion, tins year's Budget will have to 
be seen. In retrospect as having 
m«rkad a decisive break in inflation. 

Not so long ago, Mr Peter Lilley, the 
Financial Secretary to the Treasury, 
proposed, only half in jest, that 
Britain should skip having a budget 
this year. 

Mrs Thatcher, to whom tire sugges- 
tion was made, pondered a moment 
before replying with all foe authority 
of the First Lord of the Treasury that 
a budget was constitutionally neces- 
sary for the Govmaunent to conduct 
its finances. 

Until the escalation of the pay prob- 
lem this week, Mr Lifley*s idea 
appeared to h ave co nsiderable merit 
As it is, the medium may be as impor- 
tant as the message when Britain’s 
first televised Budget is finall y 
unveiled. 


Man in the News 

Peter Brooke 

Viceroy 
tested 
as he 
feels 
his way 

By Ralph Atkins 



IN 1966 a London-born 
businessman traveDed with his 
wife to County Caven In the 
Republic of Ireland, seeking 
the home his ancestors had left 
in foe 1770s. His wife stopped 
an elderiy resident who, with- 
out prompting, turned to her 
husband and said* “You must 
be one of the Brookes." 

The Right Honourable, Mr 
Peter Brooke, Northern Ireland 
secretary, is still easily recog- 
nisable. His animated eye- 
brows, courtesy and gracious 
mannerisms of foe country 
gent have won him respect, if 
not affection, that has pro- 
pelled him through his career. 

He dislikes being dubbed the 
“viceroy of Northern Ireland" 
bat the description is apt A 
distinguished ancestry fits well 
with a job which is part-repre- 
sentative, part-administrator 
and part-visionary. 

It is the latter role he finds 
most testing. Brooke, his col- 
leagues say. is not ignorant, 
but nor is he the great thinker. 
This week he set out, as all 
Northern Ireland secretaries 
must, to feel a way towards 
peace in a troubled province. 

Businessmen in the resort of 
Bangor, expecting clues on a 
possible out-of-town develop- 
ment, were taken by surprise 
by a carefUlly-worded call for 
talks by local politicians. 

The speech was typically 
Brooke - relying heavily on 
the civil servants’ brief but 
spiced with bans mots from a 
concerned viceroy. Tbe bulk 
came from past comments or 
previous Government state- 
ments. What made it stand out 
was the hope that there was 
now “enough common ground" 
to make worthwhile talks on a 
devolved administration. 

To call it an Initiative is 
going too far. It is now up to 
Northern Ireland’s politicians 
to react And Brooke is a one- 
step-at-a-time politician. 

“It is much too premature to 
be starting to talk in detail 
about where we might eventu- 
ally get to ” he says. “Either 
we will be able to move beyond 
the stone we are now on, or we 
won’t” 

The problem he faces is 
immense. For 20 years there 


has been no end to the killing s 
in Northern Ireland. Anger still 
r uns deep in both nationalist 
and loyalist communities. If 
Brooke is an unlikely figure- 
head, he is also unlikely to be a 
Secretary of State who makes 
more than a small step towards 
bridging the divide. 

The immediate success he 
has had is in correcting the 
“babbling Brooke" image. In a 
now infamous interview 100 
days after his appointment in 
July, he implied a military 
defeat of the IRA was impossi- 
ble and that the Government 
would talk to Sinn Fein, foe 
terrorists’ political wing, if it 
renounced violence. 

Brooke says be was mis- 
quoted and. in fairness, his 
actual words have to be 
stretched to bear the meaning 
some have attached to them. 
The mistake lay in the tactics. 
Northern Ireland ministers, he 
learned quickly, must stick to 
the official phrase-book if they 
are not to offend sensibilities. 


If Brooke is no philosopher, 
his Bangor speech displayed a 
charm and diplomacy that lay 
behind the 100 days “gaffe" - 
and could prove his greatest 
strength. 

In his various jobs, junior 
officials delayed for meetings 
because of difficulties at the 
airport have been embarrassed 
at his concern about their trou- 
bles. Others despair at his 
grace towards journalists with 
the potential to derail him. 

But his personality and 
widely-acknowledged busi- 
ness-like efficiency make him 
well suited to act as a go-be- 
tween. The speech was inter- 
preted by Unionists as a soften- 
ing of the Government’s 
determination to uphold the 
Anglo-Irish Agreement, the 
four-year-old pact which gives 
Ireland a role In the affairs of 
the province. 

In fact, he merely repeated 
that the Agreement was not 
written in stone. The trick was 
in conveying a conciliatory 


tone t hat ha s sparked hopes of 
real movement. 

Bom in 1934, Brooke’s educa- 
tion was first at Marlborough 
and then Balliol College, 
Oxford where he was the Presi- 
dent of the Union in 1957. He 
says “foe backwash of West- 
minster" has flowed across the 
breakfast table all his fife- His 
tether, the late Lord Brooke of 
Cumnor was Home Secretary 
at a time when the department 
was also responsible for North- 
ern Ireland, His mother, Baron- 
ess Brooke of Ystradf elite, was 
the longest serving woman 
vice-president of the Conserva- 
tive party. 

Brooke's ancestors can been 
traced back to three brothers 
who left Cheshire for Ireland in 
the 17th century. The family 
motto (although Brooke is not 
sure of his Latin) is ex fimte 
perermi. The rough translation, 
“from a perpetual spring.” is a 
play on his surname. Brooke 
has three sons. His wife, Joan, 
died in 1985 


Life before politics • was, 
unfortunately for those seeking 
aristocratic roots, not in game- 
hunting but head-hunting. He 
claims to be the first to bring 
foe American concept of execu- 
tive search to Britain when he 
worked for Spencer . Stuart 
Associates, the management 
consultants, early in the 1960s. 

In first forays into politics, 
he won the lowest Conserva- 
tive vote ever In Labour lead- 
er's Neil Kumock’s constitu- 
ency of Bedwellty and served 
briefly on the London borough 
of Camden. He mitered parlia- 
ment finally in 1977 as the 
member for City of London and 
Westminster South. 

More than most politicians. 
Brooke can. reasonably claim 
his progress through Govern- 
ment ranks has not been 
driven by fierce ambition. He 
started as a Government whip 
in 1979, ri<rfng on an unplanned 
path through the Education 
Department and Treasury to 
reach Chairman of the Conser- 
vative Party in 1987. 

Parliamentary performances 
lack flair but he has sometimes 
failed to match his reputation 
as the House of Commons’ 
most boring speaker. Although 
famous for his use of meta- 
phors, particula r ly on cricket, 
he disappointed in a 45-minute 
Financial Times interview by 
avoiding all refe r ences to his 
sticky wicket, googlies or score 
so far. In foe politician spec- 
trum he is not an obvious lieu- 
tenant of the Prime Minister 
but Is useful and respectful. 

The Northern Ireland post is 
seldom envied by Cabinet col- 
leagues. ft offers little scope for 
solid progress and requires 
round-the-clock security. 

If talks get going it win 
require perseverance as well as 
good humour to push the pro- , 
cess of reconciliation onwards. 
This week Brooke - a benign 
and self-deprecating ruler - 
has raised the hopes of some to 
a slightly higher plane. To 
expect very much more may be 
unrealistic. But even if the suc- 
cesses are limit ed he' win be 
remembered, not just in 
County Caven, but at the 
Northern Ireland Office too. 



To Paris with the Elite, 
Six tunes a day. 


/;/. 1 tel 


No wonder more 
and more business 
travellers to Paris 
choose to By Glas& 
Elite, Dan-Air’s exclusive business class 
from Gahrick. . 

There are six flights a day from London, 
starting from 8 a.m., seven days a week. So yon 

can make a meeting in Paris more or less any 
time from early morning to early evening. 

Voucan travel to the airport in comfort on 
the Garrick Express from Victoria or Tframesr 
link from the City and points north. 

Enjoy a smooth check-in at the spe cial 
Class Elite desk. 


Ste^h out in your sepaiate Class Elite 

cabin; Sip champagne atari savour cuisine 

and wines that are as ter frbm ordinary airline 

fare as you can get. 

Aak your travel agent about Class Elite 
Tbuiou*, Madrid, 

Lisbon, Zurich, Dublin and MbrnnellfeE. 


Await your fligfrt in a private lounge. Scheduled for business. 
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F or a cool m£Qiori pounds - 
or so, the Italian design 
au4 engineering oftbe 
Rrva32 power boat means it Is 
unlikely to be short- of custom* 1 
ers. The boat, on show at Lo& 

don's Internaikmal Boat Show, 
is. already believed- to-have - 
orders stretching into next, 
year and beyond. 

Qs sleek tpes and ^owecfdl 
Ferra ri engines are. bound to 
attract the -same sort-of-topr 
industrialists, heads. of, state 
(such as King Hussein ' Of JoEr_ . 
dan} and totemalionar Celebris 
ties (Seen Connery, Rod Stew- 
art and others), who have 
bought Rhra boats in the past. 

It also attracted the Vickers - 
engineering company which ' 
earlier this week splashed out 
£9.1m for a controlling stake in 
top It a li an power boat manu- 
facturer Cantieri Riva in addt - 
tion to its Rolls Boyce car divi- 
sion. Vickers’ aim is to earner 
the top end of the luxury mar* 
ket: “People who boyja.RdUs. 
from us are Just the 'sort Of 
people who want .the top power, 
boat and are prepared to nay 
for excellence," says "Wickers. 
.But Britons are not really 
the prime market for Vickers. 
Rath er, the targets- are those 
wealthy Americans, continen- 
tal Europeans and Japanese for . 
whom money is ho object For 
them, buying a Bentley or a 
Ferrari is all in an afternoon’s 
shopping. Sliding out their 
Gucci wallets to purchase a 
power boat costing several 
hundred thousand pounds 
causes no loss of sleep, so long 
as the.: boat reflects their 
wealth and longing for status. 

Even' sb/thece are still some 
Britons who can compete with 
the most conspicuous of these 
overseas consumers in buying, 
luxury boats. While high inter- 
est rates and general economic 
uncertainty has dearly weak- . 
ened demand at the bottom 
end of the market; mam tfa c Hr r - 
ers of luxury boats erhihWng 
at Earl's Court have been 
“very cheered” by the strength 
of demand, says Paul Wags- 
taffe, chief executive of the 
British Marine Industries Fed- 
eration which organises the 
show. 

“The actual number of ordi- 
nary visitors to the show will 
probably be sUghtiy down by 
the time it closes tomorrow,'’ 
he says. “But our members 
report that demand remains 
high, especially at the top end 
Of the market and -from over*' 
seas.” 

The industry is buoyed by 
having had a strong year 
behind it in the UK: the record 
amount of sunshine encour- 
aged people to take to the 
water as never before, helping 
all' sectors — builders, chan- 
dlers, brokers, marinas, and 
clothing retailers - to what 
for many was their best year. 


The rich are buying ever more 
powerful leisure craft, say David 
Churchill and Nick Garnett 


* - 


■ Boating . is by.no means. a 
minority leisure pursuit Mar- 
ket researchers Leisure Con- 
sultants .estimate. the 
of adults *»ki«g part in boating 
activities last year in the UK at 
25m, split between L5m who 
sail and 1m who. take part in" 
power boating. By 1996 it 
expects the total to top 3m. 

' Annual worldwide sales of 
power boats have .reached 
200.000, wiffi.a great . surge in 
de man d for expensive models, 
in Europe. By contrast, the XJS 
market co ntr acted by 15 per 
cent last year after lfl years of 
growth. This has hit big US 
power boat yards like Bayline, 
WeUcraft and Sea Ray. It has 
also hurt the 35 boat yards in 
Taiwan which export all of 
their yearly output of 35,000 
pleasure craft, mainly to the 
US. and Australia. 

- A morie buoyant UK 'market ' 
waa worth an estimated £430m 
lastyear, upfrom about‘£390m 
in 1986. The boaring "business, 
boweviar^ is. short of accurate 
statistics which -makes its true 
size and growth rate difficult 
to calculate and annoying for 
marketers and investors alike. 

It was riie industry's export 
performance, however, which 
provided the buoyancy: exports 
in the first half ' of last year 
-were just over £32m, compared 
with £80m in the first six 
months of 1988. British boat- 
builders such as Sunseeker r. 
International, makers of lux- : 
my, power boats inlPoole, Dm-; 
set. have already won two' " 
Queen’s Awards for exports. 
The company says it sees pros- 
pects as good, especially for its 
new range of BbToot power 
boats costing £500,000 each, 
and is investing £3m in devef 
opment and equipment’ over 
the next two years. 

' Such investment is now 
recognised fay the UK industry 
as essential in . the competition ■ 
with the best from overseas. 
British boatbuild^B have come 
a long way over the last decade 






in improving design and tech- 
nology which had previously 
left them looking vulnerable to 
their overseas .counterparts. 
Now companies such as 
Marine Projects, one of the 
UK’s largest builders of both 
«aiimg imd.'power boats with 
sales last year of £55m can 
effectively compete in both size 
and resources with continental 
companies such as Beneteau of 
France, with a turnover of 
£8Qm. vi. * 

Competition -In the 1990s, 
however, will be firmly centred 
on three dear trends in the 
international marketplace: 
power, speed, and size. “Tfs all 
a matter of states," {Mints out 
Leif Strand, vice-president of 
marine marketing for Volvo 
Feate, one of the largest sup- 
pliers Of pa ging* to tee Euro- 
pean market 

Increasingly over the past 
decade, international consum- 
ers who have semi their dispos- 
able income rite sharply lave 
been looking for boats that 
reflect their The rich in 

Europe have got richer and 
want boats with the size and 
power to show off that wealth. 
In the past five years, Caterpil- 
lar. the US manufacturer of big 
marine engines, has nearly 
quadrupled its European 
' - At the miw time trend 
in the 1980s has been that tra- 
ditional power boat owners 
almost always go up-market in 
cost and power when they 
change their boats. The thirst 
for power has, not surprisingly, 
led to power boats surging 
ahead in popularity in recent 
years while sailing boats have 
cruised more gently in- their 
wake in terms of growth. Most 
In tire industry expect thin pat- 
tern to continue in the 1990s. 

Jeff Anderson, senior morinp 
consultant at Caterpillar, says 
that the trend is reflected in an 
increase in boat size from 30 to 
40 feet in length to 40 to 50 feet 
“Many of the yacht yards are 
now talking about 54 to 65 feet 




m 



Attractions ot the 


Travor Humphries 

i at tho Earfs Court International Show 


length boats which will mean 
changing some of their yard 
equipment," he says. 

Bigger boats mean more 
powerful engines and develop- 
ments such as the use of Inter- 
coolers which allow engines to 
have much bigger turbo-char- 
gers. There is also a trend 
towards more streamlined 
planing huiia for greater speed. 

Yet bigger boats have also 
much to do with enhanced con- 
sumer requirements. Some 
boats, for example, have been 
fitted with an an-board jaenra i, 
while central heating is now a 
popular requirement. Euro- 
pean boatbuilders in particular 
are conscious of the need to 
provide more luxurious facili- 
ties, for practical as well as 
status reasons. “Europeans 
tend to like to spend a night or 
two at sea which mpans they 
need larger and better-fitted 
interiors ,” points out Strand. 

Technology, moreover, has 
helped the trend towards big- 
gest boats. Developments such 
as power-steering, computer- 
designed sails, and satellite 
navigation aids have all 
it raster far the Bailor to han- 
dle and eqjoy larger boats. 

But size has its own prob- 
lems. Finding somewhere to 
moor or berth a brat is likely 
to be one of the biggest head- 
aches for the boating enthusi- 
ast in the 1990s. “Available 

marinas and mo oring s are fail- 
ing to meet damand at all lev- 


els and the disparity between 
the number of boats and the 
moorings available seems to be 
increasing," says William Mar- 
tin from Leisure Consultants. 

Boat builders, however, hope 
that new purpose-built marinas 
and moorings on tee east and 
west coasts of the UK will help 
relieve pressure on the south 
coast where a new mooring on 
the Hamhle, for example, could 
cost up to £8J)00 a year in fees. 

Where the industry does see 
some choppy waters ahead is 
in the fear that over-capacity 
in the US market could lead to 
boats being “dumped" on the 
European markets. 

These fears are partially off- 
set by the significant potential 
now being perceived for the 
Japanese market: a delegation 
of British boatbuilders is visit- 
ing Japan shortly to assess the 
{parket Japan has little power 
boat building industry of its 
own and is not at present 
expected to develop one. 

Yet for all tee trend towards 
size, status, and power in the ; 
boat world, for many people , 
simply messing about in boats 
is just fun. The industry is try- 
ing to encourage families to 
take up boating by sponsoring 
special “try-a-boat" events on 
rivers and reservoirs. It is espe- 
cially looking to the over-50s. 
or “grey" market, to become 
more interested in boating as a 
sport as it has the time and 
money to take part. 


A cautionary ‘Z’ on 
Gorbachev’s zeal 

Lionel Barber examines scepticism about the 
Soviet leader among conservatives in Washington, 
including one with a mysterious pseudonym 


T he New Year in Wash- 
ington began with “Z**, 
the provocative pseud- 
onym chosen by an undercover 
Sovietologist to revive debate 
over OS policy toward Presi- 
dent Mikhail Gorbachev. 

In an article in the New 
York Times, the author, whom 
some suspect Is a senior Bush 
administration official, argued 
strongly against helping Mr 
Gorbachev during his present 
troubles. Western aid to save 
or improve the Soviet system 
would be futile because “on 
this score. Mr Gorbachev is 
beyond our help.” 

These views were hardly 
new. Conservatives ranging 
from Vice President Dan 
Qnayle to Mr Richard Cheney, 
Defence Secretary, have cast 
doubt on Mr Gorbachev's sur- 
vival prospects. The difference 
this time lies in timing and the 
way tee Times played up the 
mystery of “Z" (whose pseud- 
onym evoked memories of the 
landmark 1947 article in For- 
eign Affairs by George Kennan 
and signed “X” to hide his 
State Department back- 
ground). 

There is a sense in Washing- 
ton that Mr Gorbachev’s 
reform effort may be 
approaching a watershed. 
With nationalist unrest grow- 
ing awd pessimism about the 
Soviet economy increasing, the 
commentators, “Z” included, 
are posing unnerving ques- 
tions: what if the Soviet leader 
cracks down on his opponents? 
What is the appropriate US 
response? What if Mr Gorba- 
chev himself were unseated? 

The sense of impending 
doom may be overdone, a reac- 
tion perhaps to the wave of 
Anthnriawm w hich led publica- 
tions to nominate Mr Gorba- 
chev as Man of the Decade. 
But it has led to a renewed 
assault by the sceptics cm Mr 
Gorbachev, his policies, and 
the widely held view In Europe 
that the West h«B a stake in 
his survivaL 

The arguments fall into two 
categories. The first is that Mr 
Gorbachev is bound to fail 
because his reforms are inher- 
ently contradictory: they go 
against the logic of the system 
which they are trying to save. 
Perestroika and glasnost are 


at best half-way bouse conces- 
sions to democracy and the 
free market As “Z" warns: 
“There is no third way 
between Leninism and the 
market between Bolshevism 
and constitutional govern- 
ment” 

The second argument is best 
articulated by Mr Paul Nitze, 
the veteran former US arms 
negotiator and, along with Mr 
Kennan, one of the original 
authors of the Post-War “con- 
tainment” policy aimed at 
restraining Stalin’s expansion- 
ism. Writing in the Washing- 
ton Post this week, Mr Nitze 
argued that Mr Gorbachev 
must be measured by his 
refusal to abandon the leading 
role of the Communist Party 
In the Soviet Union. 

In his view, Mr Gorbachev's 
“highest tactical priority is to 
preserve the Communist Party 
as a continuing organisation, 
controlling, if possible, all of 
the present Soviet Union, but 
at least the Russian Republic 

‘There is no 
third way between 
Leninism and 
the market 9 


and the Ukraine, if that is all 
that is possible. He also aims 
to help Communist parties 
remain in existence in each of 
the Warsaw Pact countries 
despite the political upheavals 
that have overtaken them.” 

Bote Mr Nitze and “Z" - 
whose 50-page analysis 
appeared in the winter issne of 
Daedalus, the high-brow maga- 
zine of the American Academy 
of Arts and Sciences - warn 
the West this is no time to 
become romantically involved 
with Mr Gorbachev. If Gorba- 
chev cracks down, says Mr 
Nitze, “we in the US should 
not acquiesce in the reimposi- 
tion of Communist discipline 
... our policy should be one 
of unambiguous opposition.” 

The Bush administration 
has trodden extremely care- 
fully on the question of a 
crackdown. Mr James Baker, 
US Secretary of State, has 
tried to draw a distinction 


between the Soviet Union’s 
right to sustain law and order 
in Armenia and Azerbaijan 
and the repression of legiti- 
mate political dissent. In the 
Baltic states, which the US 
still maintains were illegally 
annexed by the Soviet Union 
in 1940, the issue is doubly 
delicate. 

The problem for Mr Bush is 
that conservatives believe be 
sold tee pass with his desire to 
maintain high-level contact 
with the Chinese communist 
government, despite its order 
to the Army to massacre pro- 
democracy demonstrators in 
Peking Last June. 

Yet Mr Bush will not be too 
upset by the re-emergence of 
tee Gorbachev sceptics. Hav- 
ing made prudence the hall- 
mark of his presidency, Mr 
Bosh likes to surround himself 
with men such as Mr Robert 
Gates, Deputy National Secu- 
rity Adviser, who favour cau- 
tion. (Mr Gates, a former Dep- 
uty CIA Director, had a 
cautious speech on Mr Gorba- 
chev’s survival prospect 
spiked by Mr Baker last year, 
but he denies he is “Z"). 

The administration will gain 
a first-hand assessment of Mr 
Gorbachev's prospects next 
month when Mr Baker is due 
to meet Mr Eduard Shevard- 
nadze. Soviet Foreign Minis- 
ter, in Moscow. The talks, pav- 
ing the way for the June 
summit with Mr Gorbachev in 
the US. will cover the full 
range of arms control, 
regional conflicts and other 
bilateral issues - and tee Bal- 
tic states seem certain to be on 
the agenda too, according to a 
senior administration o fficial . 

Already, there are ideas 
being floated in Washington 
about free economic zones in 
the Baltic operating, say, 
under International Monetary 
Fund conditions, perhaps even 
with a convertible currency 
linking to neighbouring Scan- 
dinavian countries. Such 
thinking is at a very prelimi- 
nary stage: but it indicates 
that the administration does 
not equate stability with the 
maintenance of the status quo. 
“Stability in our lexicon,” says 
the senior official, responding 
to the sceptics, “means peace- 
ful change.” 
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BUILDING SOCIETY INVESTMENT TERMS 


Privatisation and electricity prices to industry 


From Mr John Bonham. 

Sir, Yohr report an electric- 
ity price increases (January 9) 
raises again the issue of how 
far the Government’s responsi- 
bilities extend in the run-up to 
privatisation and the first few 
years beyond it. Clearly the 
Secretary of State has difficult 
balances to_ strike, in shaping, 
the contractual arrangements 
between (he area boards and 
the generators, and between 
the generators and their main 
supplier of fuel, British CoaL 
There has had to be give and 
take between the industries for 
which he still has statutory 
responsibility in making the 
transition from public direc- 
tion to competitive markets. . 

Hard facts are not easy to 


UBOPEAH COMMUNITY POWER PRICES 

pJKWh Index (UK -100) 


Wm> Oerniany . 
UnOad Ktogdom 


come- by when the large and 
Intensive users try to plan, 
their businesses' for the next 
year or so after April L They' 
hope for . detailed information 
soon about the conditions and* 
charges for use of the, national 
grid and area distribution net- 
works, the operation of ^the 
power pool and the .Uke. But 
after reading your report they 


win remain unclear whether 
.they, have to negotiate prices 
in a constrained market for 
power, or whether the Depart- 
ment of Energy will effectively 
.decide to put a cap on price 
increases to consumers. 

. - If the latter is the case, all 1 
can say is that RP1+5 per cent 
is plainly unacceptable cm top 
of a rise of dose to 20 per cent 


in nominal terms for many 
large and intensive users over 
the last two years and does not 
square with a fall in coal prices 
in real terms. 

If we are to have politically 
influenced prices for the while 
until a market for power has a 
chance to develop, then I urge 
the officials advising ministers 
to take note of where the UK 
stands in the EC league, table 
of power prices for large and 
intensive users, averaged over 
the last seven months. Soma of 
our main competitors, at least, 
seem to be in little doubt that 
nwftiiftir t u ring matters. 

John MLM. Bauham, 
Director-General CBL 
Centre Point, 

103 New Oxford Street, WC1 


Banks’ earnings: another look at the comparative statistics 


From Mr J.D. Ecklin. 

Sir, Mr AJ3. Wyand (Letters, 
January 3) refers to “the insup 
ance industry contributing in 
excess of 50 per cent of life 
total City invisible earnings, in- 
1988 compared to only 13 per 
cent for banking.". Certainly 


this appears to be true -from 
the City's invisible earnings 
table in thg Central S tatis tical 
Office’s “Fink Book” which 
shows net receipts by insur- 
ance at £3, 772m compared with 
"only £928m by the banks. How- 
ever, this table debits the 


banks with interest payments 
abroad on borrowings they 
have incurred on behalf ot all 
their UK customers, including 
the insurance industry. 

The CSO now provides an 
alternative presentation which 
allows these interest payments 


Too, too clever D-Rams at dumped prices 


From Mr Christopher PierpotnL 
Sir, If George (“Basil, meet 
George”, Weekend IT January 
6} had been mightily relieved 
to have made a 2-2, he was 
cl e vere r , even then, than Ba tf l 
realised, because such degrees 
did not exist at Oxford in the 
late ’50s. George should have 
added an “e" to Magdalen arid 
gone to the other place. 
Christopher Pierpoint, J \ . 
Ingleby, 

Mulbarton Lane, 

Flordon, Norfolk 


From Mr Richard Bullock. 

Sir, Lucy Kellaway reports 
from Brussels (January 8) that 
the European ■ Community is 
likely to agree 1 anti-d umping 
undertakings with Japanese 
D-Ham producers and says “the 
decision will beablow to- Euro- 
pean chip users who fear that 
any price increase would add 
to their costs and make them 
less competitive. - - - -.■»• .- 

Since, as pointed out later in 
the report, the undertakings 
will not lead to price increases 


(unless and until there is a 
resumption of illegal dumping), 
the reason for the users’ con- 
cern is unclear, unless it is 
that they claim some prescrip- 
tive right to enjoy the 
short-term benefits of D-Ram 
supplies at dumped prices, 
regardless of the damage to 
European manufacturers. 

Richard H.W. Bullock 
Electronic Components Industry 
Federation, 

Romano House, 

399401 Strand, WC2 


to be excluded. It can therefore 
be seen that the banks’ earn- 
ings, on their own behalf, 
totalled £4,676m in 1988. 

JJ). Ecklin, 

Bead of Statistical Unit, 

British Bankers' Association, 

10 Lombard Street, ECS 

Dawn drivers 

From Mr Cotin Kirkwood. 

Sir, Mr Hlnde (Letters, Janu- 
ary 9) makes a fair case for 
BR’s timekeeping over the past 
year. He does not tell us, how- 
ever, how he classes the delay 
when his train is cancelled. 
And what of all those days last 
summer when we were getting 
up at dawn to drive to town by 
6 am because there were no 
trains at alL? 

Colin Kirkwood, . 

41 Rectory Green, 

Beckenham , Kent 


The “real lesson” of De Klerk’s first 100 days 


From Mr James Richardson. 

Sir, Patti Waldmeir’s article 
on De Klerk’s, first. 100. days in 
office paints a rosy, picture of 
South Africa heading for 
change under the inflnpnoa of 
the new white leadership. 
Whilst there have clearly been 
some changes during De. 
Klerk’s first 100 days, -apart-' 
heid remains very much in 
place. During these same 100 
days over 2,500 people were 
arrested in the course of pro- 
tests, at least 212 people were 
detained without trial, and sev- 
eral dozen loading anti-apart- 


heid activists were placed 
under 12-hour house arrest. 
Within 10 .days, of De Klerk’s 
investiture, the first political 
execution authorised by him 
took place. 

Whilst a few “ANC rallies” 
have been allowed, prosecu- 
tions of both individuals and 
newspapers hare continued for 
promoting the aims of banned 
organisations. The ANC 
remains among the- more th a n 
90 banned organisations. De 
Klerk ordered an Inquiry into 
alleged breaches of security 
laws at the Soweto rally. 


including promotion of the 
ANC. People hare even been 
arrested for wearing “ANC 
lives” T-shirts. 

, The Anti- Apartheid Move- 
ment has catalogued the real- 
ity of De Klerk’s 100 days, 
which has been published in 
the pamphlet “Apartheid's new 
face.” Inis shows the reality 
behindDe Klerk's ‘brave new 
words that the fundamentals 

of apartheid remain in place 
and that De Klerk has no 
intention of relinquishing 
power to the majority. 

Pretoria’s tactic is to change 


the from of apartheid, whilst 
maintaining the s ubstanc e of 
white minority rule. De Klerk 
has been forced to project a 
new image for apartheid by the 
strength of the liberation 
movement and the impact of 
sanctions on an economy 
strained by tee costs of repres- 
sion. The real lesson of De 
Klerk’s first 100 days is that 
these pressures must be 
stepped up massively if funda- 
mental change is to occur. 
James Richardson, 
Anti-Apartheid Movement, 

13 Mandela Street, NW1 


Domesday: 
time for a 
new one 

From Mr Michael Partisan. 

Sir, The idea of a new 
Domesday Book (Observer, 
January 2) is excellent. It 
would be based on the mea- 
surement, value and ownership 
of every plot of land in the UK 
for publication in the year 
2000. An invaluable reference 
source for all in hardback or 
paperback - even better if it 
were also available on disc. 

The speed of development of 
computerised geographic infor- 
mation systems has been phe- 
nomenal over the last 10 years. 
Changes in government think - 
ing have not been so rapid. 
Since the first Domesday Book 
lawyers and politicians hare 
spent 900 years keeping infor- 
mation on land ownership 
secret In recent years England 
and Wales (not Scotland) hare 
shared with Turkey the dubi- 
ous privilege of so doing. 

Legislation to change this 
will take effect in 1992. The 
Land Registry records for 
England and Wales will 
become “open.” The current 
Land Registrar could, with the 
Lord Chancellor’s aid, bring 
daylight to the darkened cor- 
ners of his regional offices. By 
doing so this multi-million 
pound business could become a 
£lbn property information sup- 
plier to industry and the prop- 
erty profession. Computerising 
the register in one Australian 
state increased the level of 
information sales from 7,000 
inquiries a year to 14,000 a day. 

The 1992 changes are a good 
first step. That it has taken 900 
years to get this far is a sad 
reflection on government 
obsession with secrecy. 

Michael Pattison, 

Royal Institution of Chartered 
Surveyors, 

12 Great George Street. 
Parliament Square, SW1 


And others too 

From MrILAA. Cobbing. 

Sir, The ideas and informa- 
tion in your Third Age edition 
(Weekend FT, January 6) were 
very helpful - not only to the 
Glanrmles, Woopies and Rips 
yon mentioned, but also to 
those like my wife and I who 
categorise ourselves as Goolies 
(Growing Older On Limited 
Incomes). 

RAA. Cobbing, 

10 Watting Street. 

Radlett, Hertfordshire ■ 
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Capital Choice 
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12.00 
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£1,000 
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£1 
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£10.000 

Inst, acc/ Bonns (or no wthdrwls 


Maximtser inc. 

10 25 

10 25 

Yearly 

£5.000 

3 mihs /90 day penally 


Maxim Iser Grwth 

10.55 

1055 

Yearly 

£5.000 

3 m.m./90 day penalty 


Maximber Tp rate 

11.00 

1L00 

Yearly 

£25.000 

3mlhs no. 110.60 mthly ind 


Max (miser Elite 

1150 

11.83 

h -Yearly 

£10.000 

3mths no i9.85 mthly/qnly/ij yly ind 

Bristol and West (0272 294271) 

Mfltnxcvd 

6.75 

b.86 

>i -yearly 

£1 

Inst. AccJ.500 0.75 


No.l Capital 

11.15 

U 15 

Yearly 

£25,000 

3 months’ notice. E500 1030 


NoJ Income 

10.62 

11.15 

Monthly 

£25.000 

3 months notice. lSOO 9.84 


Triple Bonus 

10.00 

10.00 

Yearly 

£25.000 

Tiered to 9 20 £500* Idsljcc. 


Share Account 

675 

6.86 

^-yearly 

£1 

Instant access no penally 


O'Seal 3Mnths Cap 



Yearly 

£25.000 

14 20 gr. non-UK res £1K 13.20 

Britannia (0538 399399) 

. 1 Year Term Bond 

10.85 

10.B5 

Yearly 

£40.000 

Ko withdrawals allowed 1 yr term 

Catholic (01-222 6736/7) — 

Jubilee Band III 

10.40 

1040 

Monthly 

£1.000 

60 Day notice. 10 7tj% monthly tfr. 

CerrtsrytEiBirtarghXOJl 556 1711) 

Ftd Rate 2/3 Tm 

11.00 

1130 

Choke 

a 

Guaranteed rate 2/5 years 


Vble rat 2/3 yn 

11.25 

1157 

Choke 

Cl 

V/I-Jiilrawats avail at no penalty 

Chelsea (01-602 0006) 

Lion Sta.tS.hs.) 

1130 

11.50 

Yearly 

£40.000 

£50 Or- 1035 U0K+ 10.75 







£25 K+ 11.25 3m/lmm pen 

ChehBilam and Gloucester 

Cheltenham Gold 

10.25 

10.25 

Yrarly 

E25.000 

Instant Access/ 

(0452372372) 

. Cheltenham Geld 

10.00 

10 00 

Yearly 

£5,000 

Momhly inc option 

Cheduint (0992 26261) 

Spec 90 Shares 

12.00 

12.00 

Yearly 

£50.000 

90 days’ notlce/penalty 

, - 

Spec 90 (ex-pat) 

15.34 

1534 

M. /Yearly 

£50.000 

90 days’ not/pen. Non UK resident 


Cheshuntcash 

10.00 

10.00 

M /Yearly 

£20.000 

instant access Tiered a/c 

Coventry (0203252277) 

Moneymaker 

10.10 

1010 

Yearly 

£25.000 

Instate, do pen. 


Moneymaker 

990 

990 

Yearly 

£10.000 

Mthly int. E25.000 - 9 6b% 


3-jear Bond 

LL60 

1160 

Yearly 

£1.000 

Withs. 90 days not/otnalty. 


90-Day Option 

1160 

1160 

Yearly 

£25.000 

Inst act/ira pen If ui £5,0004- 


90-Day Option 

1035 

10 85 

Yearly 

£10.000 

Monthly Income option 

Frame Sri wood (0373 54367) 

Gold Minor Acc. 

975 

999 

-yearly 

£1 

On deinand:0-18 year-olds 

Greenwich <01-BS8 8212J 

60-Day Account 

11.00 

1130 

Monthly 

£40.000 

Wo pen. If E5K remains in account 

Guardian (01-2420811) .. 

Premier Sham 

11.10 

1156 

Quarterly 

£3.000 

Ho not/pen. to bal £3.000t- 

Halifax- 

90-Day Xn-a 

9.75 

9.99 

<z -yearly 

£500 

90 days, but 


90-Day Xtra 

10.25 

1051 

ty -yearly 

£10.600 

Instant where 


90- Day Xirx 

10.75 

iron 

h -yearly 

£25.000 

£5.000 remains 

Hendon (01-202 6384) 

3 months sham 

10.85 

11.15 

I 2 Yearly 

£1.000 

3 months notice 140.42% £25.0004) 

Lambeth (01 928 1331) 

Uagnom Account 

10.25 

1051 

«j -yearly 

£10.000 

6 weeks notice + penally 

Lancastrlaa (051 643 1021) 

Masterplan 

10.45 

10 45 

Yearly 

£25.000 

Instant access no penalty 


30 Day Account 

1125 

1125 

Yearly 

£25.000 

w/d per month of £5000 w/d pen 

Leamington Spa (0926 450045) 

High flyer 

635 

N/A 

Y»ly 

£50.00 




975 

N/A 

Yearly 

£1.000 

Instant access without 



1050 

N/A 

Yearly 

£10.000 

penalty on demand. 



10.75 

N/A 

Yearly 

£25.000 



Sr*er90 

1050 

N/A 

Yearly 

1.000 

Inst acc w 90d loss of urt. or 90d not- 



10.75 

N/A 

Yearly 

£10.000 

w/o pen. Int act w /0 pen over £8.000 



1135 

N/A 

Yearly 

£25.000 

Monthly Inc op on £10.000 



• 10.25 

1074 

Monthly 

£10.000 

a Monthly Inc op do £10.000 

Leeds and He 1 beck (0532 459511) 

Capital Bonos 

11.75 

12.01* 

Yearly 

£20.000 

1 yr tm GAR 12 01 net pre Feb 90* 


Capital Bond 

1155 

1155 

Yeartjr 

£25.000 

90 days nonce or penally 

Leeds PermaiMt 0532 438181 

Solid Gold 

10 00 

10.00 

M /Yearly 

£500 

10.25 £5K 10 50 £10K 11.10 £2SK 


Liquid Gold 

900 

900 

Yearly 

£500 

9.65 £5K 9.75 £10K 10 00 £25K 


Yoon a Leeder 

700 

712 

b -yearly 

£1 

Maximum Age 18 

Marsden 10282 692821) 

Rainbow W 

11.50 

1150 

Yearly 

£25.000 

90 days notice 


Rainbow 90 

11.20 

11.20 

Yearly 

£10.000 

90 days notice 

Moralngton (01-485 5575) 

Uornlngtoo 90 

11 55 

11.88 

b -yearly 

£30.000 

£1CiK+ imm -L10K 9CW nt/pn. 

National & Provincial*- 

Prwate Reserve 

11 00 

1100 

Yearly 

Tiered 

90d 11.00/10.50/10.25/10 00 


Monthly Income Ac 

10 53 

n.io 

Monthly 

Tiered 

90S 10.58/10.49/10 03/9 80/9 37 


Inst Reserve 

10 50 

1050 

Yearly 

Tiered 

fnsx 10.50/10 25/10 05/9.90/9.75 


Sum Away Bond 

10.35 

1035 

Yearly 

£500 

Zjr 0.5% bonus on maturity 

National Counties (03777 42211) 

90 Day Acawrt 

12.00 

1200 

Yearly 

£75.000 

90 days notice or 90 days penalty 

Newcastle (091 2326676) 

Norn Plus 

11.00 

11.00 

Monthly 

£50 COO 

Instant access. Tiered A/C 

North o< England (092 5656272J 

Classic 

11 25 

11.25 

Yearly 

£25.000 

50d not/£10K«- Imm Acc. Tiered 


Classic 

10.71 

10 71 

Monthly 

£25.000 

SOd nai/£10K+ Imm Acc Tiered 

Northern Rock (091 2857191) 

Mqysplnrw *90 

10 00 

10J0 

M/Yrly 

£5.000 

90 day not) Set hist 



1025 

1055 

K/Yriy 

£10.000 

90 day not) ace whtr? 



10.75 

1107 

M/Yrty 

£25.000 

90 day neu £10m remains 



11 00 

1133 

M/Yriy 

£50 000 

90 day notice 

Norwich & Petafgh (0733 37L371)... 

Special 85 

11.30 

1L90 

Monthly 

£10.000 

85 deys not or 85 days pen 

Nottingham (0602 481444) 

Record Plus 

11.10 

11.10 

Yearly 

£25.000 

90 day ; not or 90 day s oen 

Portman Wessex (0202 292444) 

Fixed Rate Bond 

11.25 

- 

Matirlty 

£500 

Fi.ed 9 milts no wdls or addns. 

PortsmMih 10705 2910001 

60 Day Capital Ac 

11.15 

11-15 

Vwly 

£25.000 

No reorictJons oner £10,000 

Principality (0222344188) 

3 Month Opium 

11.00 

- 

Yearly 

£20 000 

Tiered. 3 months noilct/penaity. 

Regency & West of Eng (0672) 54371.. 

Find lot. Bond 

1150 

11.50 

Yearly 

£500 

1 yr term guaranteed rate 

Scarborough (0723 368155) 

Ninety 

11.40 

11.40 

Yearly 

£75.000 

90 day not/pen. Mthly Int Opt 







500* 10 50. 25»+ 11 00. 50V‘ 11.25 


Excelsior 

10.90 

1090 

M/Yearly 

£25.000 

1 yr term gaarameed 4^. ClH 

$*rttleHH07421 756300 

Stainless Plus 

11.75 

U.75 

Yearly 

U0.0CQ 

Nonce after l year, 7 day- 

Sklpbn (0756 700500) 

Sovereign 

10.25 

1025 

Yearly 

£10.000 

Instant awes no pen Ally 


Sovereign 

9.75 

9.75 

Yearly 

£5.000 

Monthly inc on £2300+ at 9 2591. 


SUpton Ninety 

11.25 

1125 

Yearly 

£50.000 

90 days not or pen. Monthly 


Ski pun Ninety 

11 DO 

1100 

Yearly 

£25.000 

|nc. on £2.500*- at 10*-o 


Sktpun Ninety 

10.45 

10.45 

Yrarly 

£500 



Money Kariret Plus 

12.00 

12.00 

Yearly 

£2.500 

3 month llfor + 0 7 5% 01**. 







90 Jar terms. 

Strand and Swindon- 

Century 190 Day) 

1125 

U.25 

Yearly 

£40.000 

9Q day notice or penalty 

Town and Coontiy (01-353 1476) 

Super Yield 

11.25 

1125 

Yearly 

£5.000 

40 Days Notice 


Strper Yield 

1150 

1150 

Yearly 

£5.000 

180 Days Notice 


Moneywlse 

4.90 

9.90 

Yearljr 

£25.000 

Ok: Bonk, visa card at 19 5% Apr. 

Woolwich* 

Prune Account 

10.00 

U.75 

M/Yeariy 

Tiered 

Instant 4 15 £50O*i 







43 £5K+. 9 65 E10K+ 10 00 £20K* 


Pram. Inv Pins Ac 

11.75 

11 75 

Yearly 

£10.000 

1 year term guaranteed 5% dIH 

Yorkshire (0274 734322J 

Platinum Key 

1025 

10.25 

Yearly 

£500 

60 days’ notice /penalty 


Platinum Key 

10.50 

10.50 

Yearly 

£10.000 

instant access over £10.000 


platinum Key 

11.00 

11.00 

Yearly 

£25 000 

Insum access over £10 000 


Golden Key 

925 

925 

Yuriy 

£1.000 

iDuartt access 


Golden Key 

9.50 

950 

Yearly 

£5.000 

Instant access 



10.00 

lfl.oo 

Yearly 

£10.000 

Instant access 


Golds Key 

16.25 

10.25 

Yearly 

125,006 

InoasYi anas 


“For telephone see local directory. CAR * An nml yield after Imeree cnmaoimdrd 
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£138m building materials 
purchases by Evered 

By Andrew Boiger 


EVERED HOLDINGS, the 
former mini-conglomerate 
which has transformed itself 
into a quarries and building 
materials group, yesterday 
announced acquisitions in the 
UK and US worth a total of 
£13Sm, 

It is Daying £110m for Civil 
and Marine Holdings (.CAM), 
the third largest marine pro- 
ducer of sand and gravel used 
for building aggregates in the 
UK. CAM is also the only pro- 
ducer in the south of England 
of slag cement, which is a par- 
tial replacement for ordinary 
Portland cement. 

Evered is in addition paying 
546.5m (£28 -2m) for Milville in 
West Virg inia , a substantial 
quarry with extensive reserves 
of high-quality limestone, 40 
miles from Washington. 

CAM operates three sea-go- 
ing suction hopper dredgers 
and a self-discharging bulls car- 
rier in the southern North Sea 
and English Channel and sup- 
plies sand and gravel to depots 
on the Thames and in Belgium 
and northern France. 

Mr Roy Kettle, Evered's chief 
executive, said CAM repre- 
sented an outstanding opportu- 
nity to acquire a major new 
source of sand and gravel and 
thereby establish, in one step, 
a significant presence in the 
south-east of England at a time 



Roy Kettle: gening a presence 
In south-east England 


when land-based resources 
were being progressively 
worked out. It also gave 
Evered a platform from which 
to pursue expansion into conti- 
nental Europe. 

Mr Kettle added that Mil- 
ville, with its access to a rail 
distribution network, would 
complement Evered's substan- 
tial quarrying and sand gravel 
activities near Washington, 
which in future might be more 
profitably developed for hous- 
ing, as environmental and 
land-price pressures increased. 

As wen as continuing to pro- 
duce aggregate, Evered also 


hopes to start supplying indus- 
try with chemical grade cal- 
cium carbonate from Milville, 
which is of similar size and 
geology to ICFs huge Tunstead 
limestone quarry near Buxton, 
Derbyshire. 

Evered will seek sharehold- 
ers’ approval to create and 
issue up to 80m new cumula- 
tive redeemable preference 
shares. It will place them, sub- 
ject to mar ket conditions, in 
February, to provide longer- 
term capital. Evered shares 
yesterday closed at 137p, down 
9p. 

Evered raised £68m by a 
fully underwritten rights issue 
in September which was only 
29 per cent subscribed. It had 
no outstanding debt at the year 
end and will pay for the acqui- 
sitions in the short-term by 
bank loan. After the acquisi- 
tions and preference share pla- 
cing net gearing is expected to 
be about SO per cent. 

The consideration for CAM 
will be satisfied by £101m in 
cash and the balance of £9m by 
the issue of six million Evered 
ordinary shares to Mr Mike 
Uren, CAM’s chairman and 
managing director, who will 
continue in that position and 
join the board of Evered. 

See Lex 


Sock Shop US refinance talks 


By Maggie Urry 

TALKS ABOUT a refinancing 
and a restructuring of the US 
interests of Sock Shop Interna- 
tional. the niche retailer of 
hosiery chaired by Ms Sophie 
Minn an, were announced by 
the group after the stock mar- 
ket closed yesterday. The 
shares had already closed 4p 
lower at 79p. 

The group is discussing a 
refinancing with its advisers, 
although Mr Peter Moss, direc- 
tor of corporate development, 
was reluctant to reveal details 
last night saying talks were at 
an early stage. The refinancing 
is likely to involve raising 
fresh equity, which will proba- 
bly reduce the 81 per cent 
stake held by Ms Mirman and 
her husband Mr Richard Ross, 
who are joint managing direc- 
tors of the business. 

In the last balance sheet, 
dated February last year, the 
group's gearing was over 200 
per cent, and borrowings are 
likely to have risen yet further 


because of poor trading. The 
refinancing is to reduce bank 
borrowings and to provide 
finance for expansion in 
Europe, particularly in France 
where it currently has 12 
shops. 

The size of the refinancing 
may be affected by the 
restructuring of the US inter- 
ests which will necessitate an 
extraordinary write-off. Fur- 
ther details will be given to 
shareholders when interim 
results are published in mid- 
February. 

Sock Shop has 17 shops in 
the US, mainly in the Manhat- 
tan area of New York. These 
were loss-making - partly 
because the shops had been the 
target of crime. All 17 were 
closed at the end of the Christ- 
mas season, when Sock Shop 
began seeking a partner. 

Sock Shop is talking to an 
unnamed third party, a 
retailer, with a view to fanning 
a joint venture in which Sock 


Shop would have a minority 
stake. This joint venture would 
have the rights to the Sock 
Shop name throughout the US 
and would buy merchandise 
from Sock Shop. 

The joint venture would re- 
open some of the 17 shops, 
although it has not yet been 
decided which, and could later 
expand. It hopes to renegotiate 
rents, which Mr Moss called 
"prohibitive”, with landlords in 
view of the difficult trading 
environment in the US. 

Sock Shop was a stock mar- 
ket favourite when it came to 
the USM in 1987, with the offer 
S3 times subscribed. The 
shares were offered at 125p but 
opened on the market at 257p. 
The group met tr ading difficul- 
ties last year when it suffered 
under a combination of high 
interest rates, hot summer 
weather and the transport 
strikes, which affected the 
shops in tube and railway sta- 
tions. 


80% of SeaCon asset sales underway 

By Andrew Hill 


SEA CONTAINERS, which is 
fighting a hostile Anglo-Swed- 
ish bid. has now put in place 80 
per cent of its asset disposal 
programme aimed at funding a 
defensive tender offer for its 
own shares, and is on course to 
meet or surpass its target of 
Sl.lbn. 

Yesterday the group, which 
owns Sealink British Ferries, 
announced it would be selling 
its tank container leasing and 
forwarding business for 5110m 
to I tel Corporation, a US con- 
tainer rental group. 


The group said it would com- 
plete the announcement of 
buyers in early February. The 
sale of some port interests - 
including Harwich and Hey- 
sham - would probably raise 
about $110m, Sea Containers 
said, while part of the com- 
pany's hotel interests, and 
three more ships could make 
more than SlOOm. 

All the disposals are subject 
to shareholder approval at a 
special meeting to be held in 
Bermuda on February 24. 

Separately, Sea Containers 


has finalised its planned acqui- 
sition of 49 per cent of a new 
French partnership, which will 
own and operate the French 
national railway’s ferries 
between England and France. 
Sea Containers has also agreed 
to sell two ships to Norwegian 
buyers for about 817m. 

Tiphook, a UK container 
rental company, and Stena, a 
private Swedish ferry operator, 
are bidding $l.X2bn - or $70 a 
share - for Sea Containers, 
matching the target company's 
defensive tender offer. 


Restructuring puts ATP back into the black 


ATP Communications Group, 
the USM-quoted advertising 
and marketing concern, 
bounced back into profitability 
in the six months to September 
30 1989 with a pre-tax profit of 
£103,000, compared with a loss 
of £l.58m for the previous 
seven months. 

Following a strategic review, 
including the appointment of a 


new management team, a num- 
ber of subsidiaries were sold as 
they did not form part of the 
group’s longer term plans. 
Also, Moss International which 
had incurred substantial 
losses, was restructured and 
changed its name to ATP Pub- 
lic Relations and relocated in 
Leeds. 

This restructuring had left 


the group with four main oper- 
ating divisions, ATP Advertis- 
ing & Marketing, Thornton & 
Pearson, Anderson Design and 
ATP Public Relations. 

Turnover for the period was 
£4.27m (£l0-29m for seven 
months). Earnings per 5p share 
came to 0.15p (15.2p loss). 
There was an extraordinary 
credit of £146,000 this time. 


UK COMPANY NEWS 


Saatchi 

faces 

shareholder 

pressure 

By Alice Rawsthom In 
London and George 
Graham in Paris 

AS IF plunging profits and a 
sluggish share price were not 
enough. Saatchi & Saatchi, the 
controversial comm unicat ions 
group, now faces the new 
problem of a shareholder pres- 
sure group. 

The Association pour la 
Defense des Actionnalres tie 
Saatchi & Saatchi - or the 
Association far the Defence of 
Saatchi Shareholders - is a 
lobbying body, based in Paris, 
which intends to mobilise 
Saatchi's investors to mount 
complaints against the 
board. 

AD ASS is the creation of Mr 
Joseph Marciano, who once 
worked as an accountant with 
Price Waterhouse and is now a 
financial analyst. He bought 

17.000 Saatchi shares eight 
mouths ago and has seen the 
value of his investment Call 
steadily ever since. 

In his new role as president 
of AD ASS. Mr Marciano plans 
to press the Saatchi board for 
information - and action - 
on everything from access to 
auditors’ reports to foe provi- 
sions in its last set of 
accounts. 

He also complained that the 
Saatchi board acts against 
shareholders’ interests by 
being so uncommunicative 
with the investment commu- 
nity. The Saatchi brothers - 
Charles and Maurice - who 
founded the group are infa- 
mous for shying away from 
publicity. 

Saatchi, which rose rapidly 
in the early 1980s to become 
the world’s hugest advertising 
agency, was bombarded Vy 
problems last year. It was 
haunted by bid speculation 
and suffered a string of resig- 
nations only to end the year 
by announcing an attributable 
loss. 

Whether ADASS win be able 
to mobilise enough support to 
add to Saatchi’s problems 
remains to be seen. 

So far it has, or so Mr Marci- 
ano says, attracted the support 
of shareholders speaking for 

50.000 Saatchi shares, a tiny 
proportion of the totaL He said 
it receives between 15 and 20 
letters a day from sympathetic 
shareholders. 

ADASS has joined the ranks 
of the motley assortment of 
pressure groups which, from 
time to time, have waged war 
against big companies. They 
range from the group^ofUS 
public pension funds presently 
ganging up against General 
Motors, to the private inves- 
tors who tried to block the 
recent merger between Hodg- 
son Holdings and Kenyon 
Securities to form 
Britain's biggest funerals 
group. 

As for Saatchi, it lived up to 
its reputation as the world’s 
least communicative commu- 
nications company - by refus- 
ing to comment. 


Pennant sells 
12.7% stake in 
Bay Financial 

Pennant Properties, the 
international property devel- 
opment group, has sold a 12.7 
per cent stake is Bay Finan- 
cial, its Boston-based property 
subsidiary, for an initial con- 
sideration at $1,000. 

The sales reduces the hold- 
ing in Bay, which is seeking 
protection from its creditors 
under Chapter 11, to 43.7 per 
cent The book value of the 
investment was at June 30 last 
year was £2. 13m after a 
£31 -38m write-down. 



Charles Leadbeater considers the difficulties facing Ferranti 


F OR a man sitt ing on a 
first half pre-tax loss of 
£15.4m, after a £215m 
alleged fraud last year had cut 
a swathe through bis compa- 
ny’s balance sheet Sir Derek 
Alun Jones, chairman and 
chief executive of Ferranti 
International, was yesterday 
remarkably perky. 

According to Sir Derek the 
company is close to achieving 
the two goals it set itself after 
the alleged fraud was disclosed 
in September last year. 

First, it is seeking to exor- 
cise the ghost of the affair 
involving the US subsidiary 
ISC Technology, which has 
clouded the company's future 
and risked its relations with 
key customers. In the last few 
months Sir Derek had made 
three trips to the United Arab 
Emirates, one of Ferranti's 
major foreign customers, to 
assuage its government’s con- 
cern that, because one of ISC 
non-existent contracts was 
with the UAE, it was being 
dragged into the affair. 

Second. Ferranti is engaged 
in a complex game of corporate 
poker with its potential suit- 
ors. It is implementing plans, 
which on the face of it could 
guarantee its independence. 
These include a £i87m rights 
issue, coming up for approval 
on February 5, which should 
fill in the hole in the balance 
sheet left by the alleged fraud. 

Yet the purpose of these 
plana is to stimulate interest 
among possible hidders for the 
company and increase the 
price they might pay. The cost 
of the fraud made Ferranti sin- 
gularly unattractive. Its par- 
lous financial position meant it 
was not in a strong position to 
reject a bid it judged too low. 

So the paradox of Sr Derek's 
position is that to make Fer- 
ranti more appealing to a 
suitor, die has -to -confidently - 
proclaim the company’s ability ' 
to live on Us own. 


Ferranti expects the next 
two weeks will be crucial. 
Once the rights issue is '-com- 
pleted a full bid wQl be both 
more expensive and more com- 
plex. It involves a share split to 
give shareholders a right -to a 
share of the proceeds from 
legal action over the fraud. 

So If there is to be a full bid 
it is most likely prior to Febru- 
ary 5. After that one will be 
possible, but becomes less 
I likely. The focus might shift 
towards joint ventures and 
: other forms of collaboration. 

How likely is Sr Derek to 
achieve his objectives? 

Several of the factors which 
have created the £i5m loss, 
against a £ 16.6m profit for the 
same period last year, are in 
the process of being dealt with. 

ISC has continued to trouble 
Ferranti, regardless of the 
alleged fraud. Operating losses 
from US businesses, primarily 
ISC’s defence systems subsid- 
iary, amounted to £43m. Sir 
Derek believes he is finally - 
scraping the bottom of the ISC 
can of worms. “ISC will not 
burden us any more after- we 
get defence systems sorted 
out," he said. 

Ferranti was relying on reve- 
nues from the suspect ISC con- 
tracts to help finance its heavy 
research and development 
costs. Without those revenues 
the company had to increase 
its borrowings, just as interest 
rates moved to higher levels. 

The rights issue, combined 
with further asset disposals, 
should reduce borrowings, so 
the company would be debt 
free by the next financial year. 

The success of the rights 
issue is guaranteed. But Fer- 
ranti is making slow progress 
with disposals intended to 
raise £100m. In December It 
sold its computer servicing and 
maintenance division for £l7in. 
V-Sir. Derek said-talks -ware 
.■continuing with four compa- 
nies over the sale of Kfer- 


quardt, a US subsidiary of ISC. 
Although Marquardt has a 
'large site next to Los Angeles 
airport in its portfolio as well 
as a bombmaking plant, it is 
still some way from being sold. 
Moreover to became debt free 
the company win have to sell 
further unspecified assets. 

Some of Ferranti's three 
mam civil projects, Zonephone, 
its personal telecommunica- 
tions venture, the Ranger 
power station energy manage- 
ment system and its business 
communications group, should 
become less of a dram within 
the next year. 

However the past perfor- 
mance of some of these, busi- 
nesses has' been unpredictable. 
It has cost £14xn morn than 
expected to develop the Ranger 
system. 

Sir Derek believes that 
despite events in Eastern 
Europe the defence businesses 
should also improve. The 
alleged fraud hit the company 
hard because itwaa also spend- 
ing £55m a year to develop a 
radar and other components 
for the proposed European 
Fighter Aircraft. 

Sir Derek expects a decision 
on the radar contract within 
the next few weeks. He is con- 
fident Ferranti will beat off 
West German competition to 
win a potential luraative long 
term contract If it does not, 
the consequences could be very 
serious. 

Finally, the costs of the 
alleged fraud have focused 
management attention on the 
rest of the business. By March 
Ferranti’s workforce will be a 
fifth smaller than it was in 
March 1988. Sir Derek said that 
would cut £2&n a year from its 
costs. 

According to Sir Derek's 
pitch, by 1991 Ferranti will 
have growing civil businesses, 
almost 'no borrowings, muchr 
lower costs, a lucrative order 
from the EFA programme and 


spotlessly clean subsidiaries 
within what is left of ISC. 

In addition the company 
says its first priority after the 
rights issue is to strengthen its 
board and its management Sir 
Derek said he would resign as 
soon as toe board felt it was 
appropriate. . 

So according to the chair- 
man. by this time next year 
Ferranti will not merely have 
recovered from the alleged 
fraud, but it will be even 
healthier *hap it was before 
the fraud was uncovered. 

Yet there are questions 
about several aspects of the 
strategy. These doubts may 
explain why despite Ferranti's 
protestations that it could eas- 
ily soldier on alone, it is still 
looking for a partner with 
some urgency. 

■ The prospects for a bid cen- 
tre on Thomson, the French 
defame and electronics group. 
Ferranti’s institutional inves- 
tors have apparently steered 
Thomson away from attempt- 
ing to buy only the most 
attractive bits of Ferranti. 

Sir Derek believes that if 
Thomson can be lured into 
making a full bid then at least 
two large companies which 
have withdrawn from the auc- 
tion will be lured back in. GEC 
executives believe they may 
come under political pressure 
to do so. Sir Derek said at feast 
(me US company would make a 
counter bid and there are hints 
that Daimler Benz, the West 
Goman group may come back 
in. 

fir no ted emerges Sr Derek's 
Haims that the group is strong 
enough to carry on indepen- 
dently will be put to the- test 
Ferranti’s reputation for tech- 
nical expertise, especially in 
radar systems may endure. 

It remains to be seen 
whether Sir Derek’s confident 
.. prediefiona of a return to finan- 
cial good health will be bom 
out 


Charterhall finalising sale 
of part holding in Goldberg 


By Maggie Urry 

NEGOTIATIONS between 
Cbarterhall and Fletsand 
Investments over the safe of 
part of Charterhall’s 29.9 per 
cent stake in A Goldberg, the 
Glasgow-based retailer, are 
expected to be completed 
shortly. 

Charterhall, the quoted 
vehicle through which West- 
mex, Mr Russell Goward’s 
troubled Australian company, 
operates in the UK, has issued 
a clarification statement say- 
that the sate of a “substan- 
part” of its Goldberg stake 
was under dl«cn«rinn. 

It would not comment on 
price, but will take a sizable 
loss on the stake which was 
bought at far higher prices 
than the lOlp, down 4p, at 
which Goldberg shares closed 
yesterday. 


Goldberg last year' fought off 
a p&rn bid from piaita Lei- 
sure. the leisurewear retailer; 
an offer which Charterhall had 
agreed to accept for its stake. 
Fletsand started to buy Gold- 
berg shares at that time and 
now has 5.1 per cent of the 
stock. 

Mr James Fyfe, chairman of 
Fletsand, the private company 
which owns the Lewis’s depart- 
ment stores, said he could not 
comment on the discusrions. 
Outsiders believe Fletsand 
would like to buy enough of 
Charterhall’s stake to tafe« its 
total holding to 25 per cent 

Last year, Mr Fyfe said he 
had no present intention of 
bidding for Goldberg, but now 
Woul d not be drawn on his 
intentions. 

Charterhall said it would 


make no arrangements with 
Fletsand over the rest of Its 
Goldberg stake. This is to pre- 
vent suspicions of a concert 
party between Fletsand and 
Charterhall. . 

Both Fletsand and Goldberg 
have said in the past that they 
could explore ways to cooper- 
ate. Mr Mark Goldberg; chair- 
man of Goldberg, now says he 
would be happy for Fletsand to 
buy part of the Charterhall 
stake. 

Cbarterhall, shares in which 
have been suspended at 9'Ap 
■since early December when 
Westmex entered emergency 
discussions with its bankers, 
has put up for safe all its non- 
core share stakes, the largest 
of which is a 27.1 per cent hold- 
ing in Bridport Gundry, the 
rope and netting makers. 


Security 
Archives 
moves ahead 

Security Archives, which 
provides secure storage and is 
involved, in property invest- 
ment, saw its pre-tax profit 
move ahead by 5.5 per cent 
from £414,000 to £437,000 in 
the half year ended September 
80 1989. 

Mr Clive Richar ds, chairman 
of this USM-quoted group, said 
It continued to enjoy strong 
demand for its services, and be 
looked forward to increased 
turnover, profits and warning s 
for the fuH year. 

However, Mr Richards 
.expected the investment m a de 
in the current year to have a 
greater impact on profits and 
earnings in 1990-91. 

Turnover in the six months 
increased from £l.68m to 
£2J7m. 

A lower tax charge meant 
earnings rose to 5.7p <4-8p) 
and the interim dividend is 
lifted to &5p (2p). 


Seeking a well-known base for further European expansion 

John Thornhill profiles the Jameel group which is making a £151m cash bid for Hartwell 


W HEN Abdul Latif 
Jameel began selling 
motor cars, he 
boasted an impressive first cus- 
tomer. In 1955, having won the 
Saudi Arabian distribution 
rights for Toyota, he sold a 
Landcruiser to Prince KhaUd 
ibn Abdul Aziz Al-Saud, who 
was later to become king of 
Saudi Arabia. 

Abdul Latif Jam eel’s com- 
pany may not be able to sell to 
such illustrious customers in 
the UK, but it hopes to retail 
many more cars if its £15L3m 
cash bid for Hartwell, the 
Oxford-based motor group, is 

successful. 

The Jameel group says the 
offer for Hartwell represents a 
further step in its expansion 
programme in Europe. It 
already owns Prestinox, a 
French photographic equip- 
ment manufacturer, and fur- 
ther investment is on the way 
according to Mr Samir Hama- 
deh, a director on the Jameel 
Group's executive committee. 

“We do not know whether 
we will continue to expand in 
the motor industry, but we 
would like to invest In other 
trading, retailing and distribu- 
tion businesses,” he says. 

The group's only other pub- 
licly known interest in a UK 
company is 34A per cent of Tri- 


moco, a Luton-based motor 
dealer, a stake it describes as a 
“strategic holding”. But it says 
there are also non -declarable 
holdings in other companies. 

Little financial information 
is known about the Jameel 
Group which, like many Saudi 
Arabian trading families, is 
shrouded in secrecy. But its 
offer document for Hartwell 
reveals that in 1968 it made 
sales of SR3.1bn (£501m) and 
had net assets of SRlbn 
(£l62m). And the skeleton of its 
organisation shows it to be an 
extensive trading operation 
with diverse interests around 
the world. Its main interests 
include: 

• Motor distribution. This is 
the predominant trading aetLv* 
ity which it has built up since 
winning the Toyota franchise. 
It achieved peak sales of 
151,574 Toyota vehicles in 1982, 
which accounted for about a 
third of the passenger and 
light truck market. 

As the Saudi economy strug- 
gled in the mid lSSOs, the 
Jameel group's motor sales 
were badly hit. Mr John Wei, 
the chief executive of the Oak- 
hill subsidiary through which 
the offer for Hartwell is being 
made, said of the car sales 
business: “During the early 
years it was all passive selling. 


But the environment changed 
and immediately after the ail 
shock it was a question of how 
to survive." 

Despite the economic down- 
turn in Saudi Arabia, the 
group claims it has gained 
market share. In 1988, it sold 
61,954 vehicles which repre- 
sented about 40 per cent mar- 
ket share. 

These sales were made 
through a network of 23 area 
main dealers and another 38 
direct dealers throughout the 
country. It also has 15 wholly- 
owned retail outlets. 

T he company is 
renowned in Saudi 
Arabia for using distinc- 
tive advertising campaigns, 
one of which featured Muham- 
mad All. the former world 
heavyweight boxing champion, 
using tag lines adapted from 
Arab proverbs such as: 
“Choose your companion 
before the road, Toyota," and 
“Whatever your heart desires, 
Toyota defivers.” 

• Parts distribution. The 
group's central parts division 
runs a Toyota warehouse, with 
more than 50,000 line items, 
which is believed to be the sec- 
ond biggest such operation out- 
side Japan. 

• Consumer finance. Its 


United Instalment Sates Com- 
pany provides consumer 
finance for over a quarter of 
the group's vehicle safes. 

• Property. The US prop- 
erty company jointly owns and 
manages almost 5m sq ft of 
commercial property in New 
York, Boston, San Francisco 


are other international prop- 
erty interests, some in London. 

• Consumer goods distribu- 
tion. This covers distribution 
of Toshiba television and video 
equipment and other electrical 
consumer products in Saudi 
Arabia through United Tech- 
nology Products Company. 

0 Shipping. These compa- 
nies jointly own and operate 
five bulk carriers. 

The whole Jameel operation, 
which has its headquarters in 
Jeddah, employs about 1,500 
people worldwide and is pre- 
sided over by an executive 
committee of seven individu- 
als. The group is wholly owned 
by Mr Abdul Latif Jameel who 
is believed to be in his late 70s, 
although his precise age is not 
known. As one of his directors 
says: “I do not think there 
were such things as birth cer- 
tificates in those days." 

Three of his sons sit cm the 


executive committee. Yusuf, 
the eldest, is a former presi- 
dent of the group but is now 
regarded as something of a 
maverick. Two years ago he 
became embroiled in a legal 
controversy in the UK over the 


aged his career and he now has 
no executive responsibilities 
within the group. To suggest 
that he Is connected In any 
way with the bid for Hartwell 
would be “a thumping great 
red herring," Mr Rupert Car- 
ington, Oakhill’s chairman, 
says emphatically. 

Of Abdul Latif s other sons, 
M uhammad is the president of 
the company, and Majdi, 
vice-president. Three other 
executives, John Chan. Samir 
Hamadeh, and John Wet, the 
Oakhlll chief executive who 
will run Hartwell if the bid 
succeeds, also sit on the com- 
mittee. 

Although the guiding princi- 
ples are set down by the com* • 
mittee, the group’s directors 
say the day-to-day manage- 
ment is hi g hl y decentralised. 
“The committee scats oat toe 


strategy for the group as a 
whole and once this strategy Is 
agreed upon then the derisions 
filter down to the line manag- 
ers," Mr TTamartph says. 

G iven the group’s inter- 
national interests, it 
might seem rather 
curious for it to fix upon a 
regional UK motor distr ib utor 
as the object of its 
desire, but it justifies the 
■interest 

It says It wants to increase 
its investment in Europe, 
which it sees as a stride and 
growing economic region. And 
Mr Hamadeh says the group te 1 
particularly interested In 
motor distribution fear two rea- 
sons. 

First it claims to know the 
business from its experienced 
running dealerships in Saudi 1 
Arabia. Second, it says the UK i 
motor distribution business I 
offers, great safes potential in i 
the longer term as the number < 
of vehicles per head in the UK' 
is currently lower than 
in many other parts of 
Europe. 

■ But in order for the grand 
strategy to swings into action It 
has mat to woo or win a dis- 
trustful Hartwell, which seems 
determined to fight for its inde- 
pendence. 


custody of his daughter - 
whom he took back to Saudi 
and Miami. These had a his- Arabia after splitting up from 
toric cost net book value of his Rn glfeh wife - and he Is 
S550m at the end of 1988. There now in contempt of court in 

the UK. The company’s direc- 
tors say episode has dam- 


Crown Communications 
sells 15 % holding in 
Invicta Sound for £2.4m 


By David Own 

CROWN COMMUNICATIONS, 
the broadcasting group, has 
sold its 15 per emit holding in 
Kent-based Invicta Sound to 25 
percent-owned Southern Radio 
H oldin gs for I85p a share or 
£2.4m in is»nh. 

The company said that the 
move follows the stalling of 
merger discussions between 
Southern and Invicta, an inde- 
pendent radio company which 
joined the USM last 
July. 

“We have put the stake in 
the hands of a mana g ement In 
which we have total confi- 
dence”, Crown Mtptotnnd - “W e 
as a group are stating that we 
see no l ikelih ood of a merger in 


the immediate future.” 

The sale comes just three 
mo nth s after Crown purchased 

400,000 Invicta shares - or 4.6 
per omit of the company - for 
£880,000. 

* 1 5 own , sa y* that it bought 
that stake to ensure that a 
strategic block of shares “did 
not go elsewhere” All told, the 
poup's net assets are 
““reasa! by some £930,000 as a 
result of the disposal, after pro- 
viding for capital gains tax. 
The funds will be used to 

reduce borrowings. 

Invicta shares rose 5p on toe 

day to close at I98p. Crown 
shares were unchanged at 
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UK COMPANY NEWS 


Electrical test for competition policy 

Maggie Urry considers whether Kingfisher’s bid for Dixons should be referred 


By Atom Cane. 

SD-SCICON, the UK-based 
computing services company 
in which British Aerospace has 
a 29 3 per cent interest, has dis- 
posed of one of its three US 
subsidiaries in. a move which 
tinderlines Its intention to 
withdraw from the US to focus 
on opportunities in the Euro- 
pean marketplace. 

The company is Warrington 
Fi nan c i al Systems, a software 
and services company, arid- it 
has been sold to one of its prin- 
cipal competitors in the finan- 
cial services area, Sungard 
Data Services of Wayne. Penn- 
sylvania. Sungard is quoted on 

the Nasdaq electronic' stock 
exchange.. - 

Sungard. paid S65m (£39.5m) 
m cash, giving SD-Sdcon a net 
profit of about £24m on the 
transaction. That would be 
used to reduce the company's 
borrowings virtually to zero. 
At present, gearing is over 20 
per cent. 

The deal is subject to 
approval from the US Federal 
Trade Commission and the 
anti-trust authorities. 

SD-Sdcon is retaining own- 
ership of its other two US sub- 
sidiaries, the small defence 
consultancy SCT and a-special- 
ist vehicle emissions monitor- 
ing company. The intention, 
however, is to dispose of these 
as soon as practicable. 

SD-Scicon was formed in 
April 1988 when Systems 


Designers of Fleet, Hampshire, 
'took over the much larger but 
loss winTring Sc&con. After, an 
encouraging start, heavy 
• restructniing costs and -prob- 
lems with a major contract 
. . caused a loss of £im at the 
halfway stage in the current 
year, compared with profits of 
£4 An. 

.. Analysts are now predicting 
pre-tax .profits of between £5m 
and £7m on revenues of about 
£280 for the foil yeari .- 
■Mr GW Holmes, afounderdi- 
rector of the company, was 
unwilling to make predictions 
.for 1990, but expressed confl- 
' deuce that. .free of debt, it 
would return profits closer to 
the industry average of 
between five and ten per cent 
SD-Scicon has ^now. com- 
pleted a number of moves 
aimed at improving its compet- 
itiveness in Europe, where it 
believes the major opportuni- 
ties ha: The UK operations of 
SD and Scicon . have .been 
. niarged under' Mr Bay Waite, 
whlle Mr Warren Werblow has 
become directly responsible for 
the French and German sub- 
' sidiariesGFIandSCS. 

. .1716 company'rhas in recent 
weeka begun talks with the 
large French-based software 
house Sligos 'with a view to 
establishing a joint venture 
company^ Mr Holmes said yes- 
terday that the talks were at 
the exploratory stage. 


de Morgan profits slide 


THE FAILUBE of a number of 
transactions to close and an 
exceptional charge for the 
default of a debtor were two 
principal factors that bit the de 
Morgan Group of independent 
professional advisers- 

As a result, pre-tax profit for 
the 29 weeks ended October 31 
1989 crashed from the £UL3m of 
the 1988 half year to £150,000. 

Mr David McWiQiam, chair- 
man, said despite the 
mar ket conditions he was con- 
fident the business would con- 
tinue to grow in the medium 
term, wifh-a recovery in turn- 
over and profitability for the 
second half. 

The interim dividend Is 


being raised to 1.375p (L25p) 
although earnings dropped to 
l_28p (425p). 

Transactions that foiled to 
dose represented' a total fee 
incbrne of 'over vim; but a sig- 
nificant proportion of that was 
expected to benefit the second 
half. Provision against the 
defaulter client was £197,000. 

Turnover rose to £2.67m 
(£ 2 . 18 m) but operating costs 
increased considerably. That 
primarily related to the acqui- 
sition of the Retail Group and 
to nowth in personnel mainly 
in the year to April 1989. 

Woolgate, the property 
finance division, saw improved 
results. * 


■ By DavMOwen 

IN V. Toms on Highway's 
award-warning Canadian play, 
•The- Beat Sisters, seven fading 
women ’raise CS1233j 65 (£642) 
through . a variety of chores 
including washing windows 
and blueberry-picking in order 
to attend the Biggest Bingo in 
the Worid in Toronto, 

Rank ; Organisation is now 
attempting to cash in on this 
devotion. - 

The leisure and entertain- 
ment group is taking a stake 
in the heavily-regulated North 
American bingo sector by pur- 
chasing seven clubs in the 
prosperous Toronto area, 
■thro ugh its Top Rank subsid- 
iary, for an aggregate £4.75m 

lncash. ' 

The acquisition represents 
Top Bank's first venture in 
North America, altbongh Bank 
Organisation itself baa extern 
r give assets. 

•Regulations in Ontario are 
such that an operator is able 
to make a sensible return”, 
said Mr Angus Crichton- 
M&er, managing director of 
-Bank's holidays and recre- 
ation unit. "We believe regula- 
tions will gradually' free np 
elsewhere.” 

Bank sees the Canadian pur- 
chase as a springboard for fur- 
fhergrowth in North America. 
Ontario and - two imMmfifiwi 
US states -have been ear- 
marked for possible invest- 
ment 

At the same time. Top Rank 
has sold its six Scottish dubs 
in Glasgow, Dundee and Edin- 
burgh to Mecca Social Clubs 
for approximately £6m. 

. .After the disposal. Top Bank 
will have 04 clubs in the UK. 
with new outlets at Leeds and 
. Bomford due to open shortly. 
According to Mr Crichton- 
Miller, the clubs contributed 
duly £ 200,000 in profits in the 
last fiwanrin) year. 

Mecca will add the outlets to 
the score of Scottish chibs 
which It already operates, 
employing more than 600 
staff. 

The move is seen as a natu- 
ral progressi on fr om its acqui- 
sition of six MBE leisure clnbs 
in 1988. The Company said: 
"We are driving forward our 
investment policy in an area 
which we are confident win 
generate impressive returns.” 


T HE NEXT important 
example of how the gov- 
ernment applies its com- 
petition policy wifi be whether 
it refers Kingfisher's £568m bid 
for Dixons to the Monopolies 
and Mergers Commission. The 
decision is expected in the 
coming weds. 

Sir Gordon Barrie, the Direc- 
tor General of Fair Trading, 
sent his advice to the Depart- 
ment of Trade and Industry 
yesterday. Whatever the deci- 
sion, there will, no doubt, be 
critics. 

The case for referring seems 
obvious. The combination of 
Kingfisher’s Comet subsidiary 
and Dixons chains, Dixons and 
Currys, would dominate the 
electrical retailing sector. 

Outside estimates suggest 
that the three chains would 
have more than 25 per cent of 
the market, a benchmark level 
for referring bids. 

Mr Bichard Hyman, of Ver- 
dict Research, the retail 
research group, argues that 
given the lack of a competitor 
with anything approaching the 
same share, “there is very Tittip 
case for not referring.” 

The main rivals would be the 
smaller multiple chains, such 
as Rumbelows, which has been 
Incurring losses, independents, 
electricity boards which are 
organised on a regional basis, 
department stores, catalogue 
showrooms, such as Argos, and 
mail order groups. Apart from 
Rumbelows; none of the others 
has more than 1 per cent of the 
market. Verdict says. 

Ms Joan D’Olier, retail ana- 
lyst at County NatWest Wood 
Mac , aiwi argues the bid sHnpifl 
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be referred, pointing out that 
in certain important product 
areas, such as hi-fi and televi- 
sion, the combined group 
would have well over 25 per 
cent erf the market 

The fear must be that if 
Comet which Is number two to 
the Dixons/Currys combina- 
tion, could scoop them up and 
become the clear leader, it 
would have the muscle to raise 
prices. No doubt other retailers 
would gladly follow sait. given 
the downward pressure on 
prices Dixons and Comet have 
been exerting, and consumers 
would appear to suffer. 

The onus is on Kingfisher to 
show that the bid should not 
be referred. Kingfisher appears 
confident that it has a good 
case, even though when Dixons 


bid for the then Woolworth 
Holdings in 1986 Woolworth 
argued forcefully for a referral. 
Since then Dixons ami Comet 
have increased their market 
share. 

Kingfisher says that the 
combined group would in fact 
have a market share of only 
22.4 per cent. There would 
probably be some store clo- 
sures if the takeover went 
through, which would reduced 
the share. 

Kingfisher obtains the 22.4 
per cent figure by including 
rental of equipment, such as 
televisions and videos, in the 
electrical market 

When people decide to get a 
new large screen television, 
says Kingfisher, about 40 per 
cent opt to rent rather than 


buy. But, argues one analyst, 
“some people rent and some 
people buy. I do not think 
there is much cross over 
between the two.” 

As for the argument over the 
effect on competition of one 
dominant group standing up to 
a vast range of much smaller 
players. King fisher says that 
competition would remain 
fierce. 

In most retail sectors the 
independents have been pro- 
gressively squeezed by the 
increasingly powerful multi- 
ples. which have grown partly 
through exercising their better 
buying terms and so winning 
market share. Kingfisher sug- 
gests that the electrical retail 


market does not work In the 
same way. 

The fact that many indepen- 
dents still exist, and together 
still have a large share of the 
market, shows they are strong, 
says Kingfisher. The three 
chains combined would only 
have around 8 per cent of the 
total number of electrical retail 
outlets in the UK, Kingfisher 
argues, allowing consumers 
plenty of choice. 

However, this statistic can 
be twisted the other way. If 
fewer than 10 per cent of the 
outlets have more than 20 per 
cent of the market, the other 
outlets are not as good at 
attracting consumers. 

Kingfisher argues further 
that electrical goods manufac- 
turers do not give substantially 
better buying terms to the 
larger groups. A combined 
Comet, Currys, Dixons would 
not he able to improve their 
terms by much. 

This is a proposition which 
meets incredulity among elec- 
trical goods manufacturers and 
other retailers. And, some ask, 
if Kingfisher is not expecting 
markedly to improve its buy- 
ing terms, wbat is the point of 
taking Dixons over? 

DTI minis ters will, perhaps, 
be reading the OFT’s report 
this weekend. They will have a 
tough decision to make. 

Yesterday the stock market 
appeared to be betting that the 
bid would not be referred clear- 
ing the way for Kingfisher to 
make a higher bid. Dixons 
shares gained 3p to close at 
137p, I7p above the 120p a 
share offer price, while King- 
fisher’s slipped 4p to 298p. 


Honorbilt plans to float Tomato in the US 

By Clare Pearson 


Ex-chief’s loan to Regina 


Honorbilt Group, the 
menswear designer and distrib- 
utor. hopes to float its Tomato 
subsidiary in the US at a value 
of about £l8m. 

Mr Stewart Dymant, finance 
director, said the company had 
been advised that Tomato, 
which it bought for Slim last 
summer, could float on Nasdaq 
at a market capitalisation of 
about 230m. The aim is to sell 
about 30 per cent of the shares. 

Honorbilt, which was floated 
on the Third Market at 20p per 
share 2% years ago, was val- 
ued at about £l0.5m at last 
night's close of 15p. Mr Harold 
Tillman, chairman, said: “I 


don't think the acquisition of 
Tomato has ever been valued 
in the UK.” 

To fit in with Tomato, Hon- 
orbilt’s year-end has been 
changed and yesterday it 
announced pre-tax profits of 
£1.43m for the 15 months to the 
end of June, compared with 
£544,000 in the 12 months to 
end-April 1988. Turnover rose 
to £29J3m (£14m). Earnings per 
share rose to 2.08p (1.05p). 

The figures included two 
months’ trading of Tomato, the 
West Coast-based casualwear 
concern, which put in about 
£4m to sales. Two UK acquisi- 
tions made during the year. 


Gailini, a casualwear whole- 
saler, and Ziggles, a supplier of 
boys’ school trousers, jointly 
put in about £100,000 to profits. 

•An Incident where a 
builder petitioned for the wind- 
ing up of Honorbilt arose from 
an oversight on the part of the 
company’s solicitor, Mr 
Dymant said. 

He said the petition was an 
abuse of process of the court as 
it was presented after the 
builder had been given notice 
Honorbilt intended to sue for 
bad workmanship. A sum of 
about £30,000, which Honorbilt 
had re taine d, had already been 
paid to the Court 


MRS IRENE STEIN, founder 
and former chairman of Regina 
Health & Beauty. USM-quoted 
distributor of royal jelly, made 
a £550,000 loan to the company 
just a month before her dra- 
matic resignation last Novem- 
ber. writes Clare Pearson. 

Regina said yesterday that it 
was in negotiations with Mrs 
Stein, who holds 29.5 per cent 
of the shares, over the loan. It 
said she had confirmed she 
would not demand repayment 
before February 15. 

The company said it was in 
discussions with a number of 
parties with a view to obtain- 
ing additional capitaL 

The loan was made on Octo- 


ber 24 as the company's trad- 
ing condition worsened. She 
announced her resignation on 
November 21. Regina execu- 
tives were not available to 
comment yesterday. 

The company said there 
would be a “substantial loss” 
for the six months to end-De- 
cember, but it was now trading 
profitably on a monthly basis. 

The shares closed down l!/*p 
at 14p yesterday. 

In the year to end-June, 
Regina achieved a mere 5 per 
cent rise in pre-tax profits to 
£754,000. Product development 
expenditure of £629.000 was 
treated as an intangible 
asset. 
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INTERNATIONAL COMPANIES AND FINANCE 



11 filings closer 
Campeau store chains 


By Bernard Simon in Toronto 

THE TWO US department 
store groups owned by Cana- 
da's Cam pea u Corporation may 
file for bankruptcy within the 
next few days following moves 
to separate the retailing units 
from Campeau’s real estate 
operations. 

The reorganisation, which 
marks the end of French "Cana- 
dian entrepreneur Mr Robert 
Campeau's brief but eventful 
involvement In the retail busi- 
ness. appears to be a prelude 
for Allied Stores and Federated 
Department Stores to file for 
protection from their creditors 
and enter Chapter 11 of the US 
Federal Bankruptcy Code. 

An official involved in talks 
on the fate of Allied and Feder- 
ated said a Chapter ll filing 
was almost certain after the 
refusal of junk bond holders to 
exchange their securities for 
cash and equity as a means of 
reducing the two department 
store groups' onerous debt ser- 
vicing burden. Their combined 
interest payments amount to 
about SVOOm a year. 


By Clay Harris 

WHIRLPOOL, the world’s 
largest manufacturer of major 
domestic appliances, yesterday 
took a first step towards estab- 
lishing its brand as a house- 
hold name in Europe. The 
name Philips Whirlpool will 
replace Philips on white goods 
sold by the US company’s joint 
venture with the Dutch elec- 
tronics group. 

The move, to be supported 
by an ambitious Europe-wide 
advertising campaign, comes 
just over a year after Whirlpool 
paid FI Ibn ($47Qm) for a 53 per 
cent share stake in Philips’ 
world-wide white goods busi- 
ness. 

The deal enabled Whirlpool, 


But a representative for 
seven of the leading junk bond 
holders said they had made no 
decisions and discussions with 
Campeau so far amounted only 
to “initial exchanges and some 
expressions of views.” 

Campeau announced after a 
four-day board meeting in 
Toronto that voting control 
over Federated. Allied and its 
other US operations will be 
transferred to a group of trust- 
ees. Until the trustees are 
appointed, the US operations 
will be overseen by four inde- 
pendent members of the Cam- 
peau board. One of the four is 
Canadian newspaper propri- 
etor Mr Conrad Black, who 
owns the Daily Telegraph of 
London. 

The separation of the US and 
Canadian operations will be 
reinforced by the appointment 
of a separate chairman and 
chief executive for Campeau's 
US holding company, and the 
reconstitution of the Campeau 
US board to include a majority 
of American residents. 


long the US market leader, to 
overtake Electrolux of Sweden 
- Europe's number one - in 
the global league table. 

The Philips name will even- 
tually disappear altogether. It 
must be relinquished by the 
end of 1998, although Whirl- 
pool plans to phase it out 
country by country when it 
considers its own identity 
has been sufficiently estab- 
lished. 

Mr David Whitwam, Whirl- 
pool chairman, said the com- 
pany planned to spend an addi- 
tional $110m on advertising 
over the next few years. A tele- 
vision campaign beginning 
next month will use the same 


The changes appear designed 
to enhance Federated and 
Allied’s credibility among 
American suppliers and bank- 
ers. 

In the effort to keep Feder- 
ated and Allied more firmly 
focused on the retail business. 
Campeau's biggest share- 
holder, Toronto-based real 
estate developers. Olympia & 
York Developments, will have 
no direct involvement in Cam- 
peau's US operations. 

A four-man committee 
headed by a senior O&Y offi- 
cial, which was set up last Sep- 
tember to restructure and 
refinance Allied and Federated, 
has been disbanded. Campeau 
said the directors of its US 
holding company would have 
responsibility for the manage- 
ment and the financial 
restructuring of US operations. 

Mr Robert Campeau, the 
company’s founder and chair- 
man. said he would be 
involved “only in the manage- 
ment and development of real 
estate.” 


commercial in II European 
countries. 

He said the Philips Whirl- 
pool brand would attempt to 
combine the Dub* company’s 
reputation for reliability with 
the US company’s image of 
innovation. Bauknecht and 
Ignis will be retained as up- 
market and lower-cost brands 
respectively. 

Whirlpool has the right to 
buy out its Dutch partner for 
FI lbn before the end of 1991, 
and Philips can oblige it to do 
so in the final six months of 
that period. The two compa- 
nies could, alternatively, 
decid e to continue the joint 
venture. 


Belzbergs 
join the 
bidding 
for Koor 

By Hugh Camegy 
fn Jerusalem 

THE BELZBEKG brothers of 
Canada, controllers of a wide 
range of Investments in North 
America, yesterday became 
the second foreign group in a 
week to offer to acquire Koor 
Industries, Israel’s debt-bur- 
dened. trade union-owned con- 
glomerate. 

They proposed spending 
between SIDOm and $l50m in a 
mix of equity and long-term 
leans to take on a controlling 
interest in Koor, sagging 
! under debts of nearly ?lbn 
which it says it has insuffi- 
cient cash flow to service. 

Earlier this week a similar 
approach was made by Sham- 
rock of California, a private 
company owned by Mr Roy 
Disney and his wife, which 
said it believed Koor’s divase 
set of interests could be turned 
around. 

The Belzbergs* offer is condi- 
tional on Koor’s creditors 
agreeing to write-offs totalling 
more than 3230m and a mora- 
torium on some interest, con- 
ditions which the group's for- 
eign creditors at least had 
rejected prior to the sudden 
appearance of potential out- 
side buyers. 

Shamrock’s offer also envis- 
aged bank concessions bnt 
called for adHitlnnai contribu- 
tions from the Israeli Govern- 
ment as weXL The Belzbexg hid 
makes no new call on govern- 
ment funds beyond a $50m 
equity investment previously 
pledged, making it more 
attractive to the hard-pressed 
Finance Ministry. 

However, although tt yields 
strong inflpwnep in the matter, 
the Government does not own 
Koor. The group is the main- 
stay of Hevrat Ha’ovdim, the 
holding company of the His- 
tadrut trade union federation. 
The Histadrut has conceded in 
principle to give 19 control In 
Koor. But it is extremely wary 
of becoming a victim of asset- 
strippers and wants to keep a 
powerful minority stake in the 
group. 

The present ownership and 
management is likely to be 
concerned by the Belzbergs’ 
call for exclusivity in negotia- 
tions and the fact the offer is 1 
based on carrying out due dili- 
gence. There are real worries 
that Koor’s predicament Is so 
acute that there simply is not 
enough time for such a 
lengthy process. 


Spanish broker deal 

Caisse Nationale de Credit 
Agricole, the French bank, has 
agreed to buy 35 per cent of 
Agentes de Bolsa Asociados 
(ABA), the Spanish brokerage 
firm, agencies report ABA is a 
member of the Madrid and 
Barcelona stock exchanges. 


Ford to shed aerospace division 


By Roderick Oram in New York 


FORD MOTOR confirmed 
yesterday it was putting its 
aerospace division up for sale 
and will use the proceeds to 
bolster its core automotive and 
finaii rial service businesses. 

The long rumoured decision 
by the second-biggest US car 
maker follows Chrysler’s 
announcement last month that 
it was seeking buyers for its 
own aerospace subsidiary. Gen- 
eral Motors has shown no 
signs of following suit with its 
GM Hughes division, against a 
backdrop of shrinking US 
defence budgets. 

Mr Donald Petersen, Ford 
Motor's chairman, said: “Ford 
Aerospace is solidly profitable 
and has continued to grow. 
The decision to sell reflects the 


intention to concentrate our 
resources on our other busi- 
nesses.” 

Ford does not report sepa- 
rately the division's results, 
but analysts estimate it 
accounted for about $2.5bn of 
the group’s 1988 revenue of 
$92.4bn. 

The company won contracts 
worth Sl.8bn last year and had 
an order backlog of about S2bn 
at the year-end. 

Of the three Detroit car com- 
panies, Ford has the longest 
involvement in defence and 
aerospace work. The division 
was formed in 1956 and expan- 
ded rapidly after Ford bought 
Philco in 1961. It now has 
about 17,000 workers. 

Products range from missiles 


and satellites to communica- 
tions and intelligence systems. 

Proceeds from the disposal 
can be put to good use in 
Ford’s automotive business. 
The division is under consider- 
able pressure; in last year's 
third quarter it posted its first 
quarterly loss on North Ameri- 
can vehicle operations since 
1982. 

The industry as a whole is 
suffering from excess capacity, 
declining sales and fierce price 
wars. 

Ford is also experiencing ris- 
ing costs and possible delays 
on some crucial programmes to 
develop replacements for some 
of its best-selling cars, such as 
the Ford Taurus and Mercury 
Sable. 


Whirlpool seeks European identity 


Another slice of Bond empire sold 


By Bruce Jacques in Sydney 


BOND Corporation Holdings, 
the Australian conglomerate 
battling receivership, has sold 
another sizeable asset, its 
Pacific Copper and Rhondda 
coal and gold interests, for 

A$198.8in (US$157m). 

The buyer is FAI Insurances, 
formerly the Bond group’s big- 
gest Australian-listed creditor, 
and also the party owed 
ASl79m, secured against the 
coal and gold assets. 

Mr Rodney Adler, FAI chief 
executive, said yesterday the 
purchase meant his company's 
exposure to the Bond group 
was now limited to a single 
tr ansa ction Involving the Emu 
Brewery site in Perth, on 
which Bond owes about 
ASllOm. 

Mr Adler said the reason for 
the purchase was the “intrinsic 
value of the assets,” although 
the businesses were being 
“negatively impacted” by 
financial pressures on the 
Bond group. He said the pur- 
chase represented a move 
away from FAI’s core insur- 
ance business, but should be a 
good long-term investment 

Bond directors yesterday 
claimed a agnail profit on the 
sale and said funds would be 
used to reduce debt They cau- 
tioned, though, that the daaT 
was subject to pre-emptive 
rights held by a joint venture 
partner, Showa Shell, in some 
open-cut coal mines. 

Meanwhile, a list of potential 
suitors has emerged for Bond’s 
brewing interests, which are in 
receivership on the petition of 
a lending syndicate led by the 
National Australia Rank. Bond 



is seeking to have the receiver- 
ship order withdrawn by die 
Victorian Supreme. Court 
A second Queensland^based 
consortium yesterday declared 
that it was seeking to buy 
Bond's Castlemaine Perkins 
breweries, makers, of the 
XXXX beer brand. The new 
bidders are being advised 
by the State Bank of South 
Australia’s investment arm, 
Campbell Capital, whose . 
spokesman, Mr Thomas 
Booker, refused to identify the 
consortium members- 
Mr Booker said the consor- 
tium aimed to buy only Bond’s 
Queensland brewing 
operations, but would be will- 
ing to buy the rest if necessary.. 
The consortium had been 
talking to Bond interests since 
September last year, bnt whs 
awaiting the result of court 
action before proceeding. 

Mr Booker said the consor- 
tium planned to keep Castie- 


Rodney Adler: exposure to 
Band limited to ope deal 

maine Perkins private, a differ- 
ent strategy to that outlined on 
Thursday by a rival bidding 
group lea by Mr Max' Christ- 
mas, Gold Coast real estate 
agent, who wants lo buy Cas- 


tlemaine, then float it publicly. 

Mr Christmas' adviser, ANZ 
McCaaghu's Mr David Wil- 
liams, said yesterday separate 
bids were also in the wings for 
Bond’s Toobeys and Swan beer 
operations. He predicted that 
some of the intending bidders 
might join forces over the next 
10 days, although no contact 
had yet been made. 

Lion Nathan, the New Zea- 
land brewer, yesterday 
restated its interest in buying 
the Bond breweries. Mr Doug 
Myers, Lion chief executive, 
said the company still wanted 
all of Bond’s breweries, and 
believed it had a prior claim. 

He added that the Bond 
breweries had to be kept intact 
if they were to compete suc- 
cessfully with Australia's other 
major brewer. Elders ECU Lion 
had held fetTks with the Bond 
offshoot. Bell Resources, which 
is also claiming a prior hold on 
the Bond breweries. 


Bank says brewing company backdated accounts 


IN THE Victorian Supreme 
Const yesterday, Mr Graeme 
Mills, a senior National Aus- 
tralia Bank executive, alleged 
that backdated entries had 
been used In the accounts at 
. Bond . Brewing Holdings, 
writes Bruce Jacques. 

Under his sixth day of 
cross-examination, Mr Willis 
said the June 80 accounts 
showed an entry of A$108m 
which should have been 
mitered on May 30. He main- 
tained that when he and one of 
the Bond Brewing receivers. 


Mr David C rawfo rd, had vis- 
ited the company’s head office 
in early September, the entry 
was not la the acco un t s . 

This caused the bank con- 
cern because backdating of 
such large amounts made it 
difficult to accept the informa- 
tion provided at face value. 

... Mr Willis also' referred to 
concern over the “physical 
whereabouts” of A$200m 
recorded in the accounts as 
cash. He said Bond Brewing’s 
failure to deliver audited 
accounts had dented the 


bank's confidence. It had 
received a lot of material, bnt 
found it unreliable. 

Mr Willis also told the court 
of a proposal from Bond execu- 
tives last year to repay imme- 
diately A$160m to A$170m of 
the bank debt through re-di- 
rection Of royalties from the 
Bond group’s Harriett oil field 
an d sale of its British beer 
brands to Allied Lyons, of the 
DE, 

The proposal had envisaged 
fall repayment of the bank 
debt by March 1990. 


Enimont power balance 
may swing to Montedison 

By John Wytes in Rome 


ABB to acquire majority 
holding in Polish group 

By WHIIaan Dultforce in Geneva 


THE balance of power in 
Enimont, Italy's public-private 
chemicals joint venture, could 
swing decisively in favour of 
the private sector following the 
election of two new board 
members at a shareholders’ 
meeting called for February 5. 

This was the main outcome 
of yesterday’s keenly awaited 
confrontation between the top 
management of Eni, the state 
energy gronp, and Montedison, 
the chemicals company con- 
trolled by Mr Raul Gardini, the 
Italian businessman. 

The expected breach over 
strategy did not materialise, 
but it is likely that Enimontis 
management policy will swing 
closer to Mr Gardini ’s priori- 
ties, rather than the more 
politically sensitive objectives 
of Eni. 

An agreement between Eni 
and Montedison provided for 
board representatives for the 
holders of the 20 per cent of 
Enimont's capital which was 
floated last September. But the 
fact that the timing of yester- 
day’s exchanges with Em’s 
president, Mr Gabriele Cagli- 


ari, was of Mr Gardlni’s 
choosing suggests he is confi- 
dent of securing two sympa- 
thetic new board members 
next month. 

Flanked by two more repre- 
sentatives of the private sector, 
Montedison’s five directors' 
might then be able to muster a 
majority in favour of plant 
closures and against politically 
influenced investment deci- 
sions in favour of the south. 

In a subsequent meeting 
with Consob, the stock 
exchange regulatory agency,, 
both Eni and Montedison 
denied they had been buying 
Enimont shares on the market 
and that they had been encour- 
aging third parties to do so. 

Prompted by Ccmsob, Eni- 
mont and its majority share- 
holders confirmed yesterday 
that the company’s gross oper- 
ating marginin' 1989 was about 
L2,500bn (*L9bn) and that con- 
solidated p ro fi ts would be in 
line with previous forecasts. 

Mr Lorenzo Need, president, 
said recently he expected net 
profits of L900bn on consoli- 
dated sales of L15,000bn. 


ASEA BROWN BOVERL the 
European electrical engineer- 
ing group, has signed an agree- 
ment under which, it will 
acquire a majority tedding in 
Zawicrh Poland’s biggest man- 
ufacturer of steam turbines 
and other power-plant equip- 
ment 

Mr GCran Lundberg, ABB 
executive vice pr esident, said 
the demand for hew power- 
plant tedmdogy in Poland was 
considerable. The deal would 
help ZameCh to Increase its 
exports to other markets. 

A similar agreement for the 
priva ti sation of Dolnud, a gen- 
erator-producing company at 
- Wroclaw, is "ion under negotia- 
tion. 

"fou each. case ABB'terfmade 
majority .contEoL a.: condition 
for introducing its technolo- 
gies. The Polish companies 
have had, since the 1970s, lic- 
ensing and supply contracts 
with Asea and Brown Boveri, 
the Swedish and Swiss compa- 
nies which merged to form 
ABB in January 1988. 

Under the memorandum of 
understanding signed with the 


Polish authorities, ABB 
Zamech, a joint venture com- 
pany, will be formed some time 
in March. 

ABB will own a majority 
holding from the beginning 
and will gradually increase its 
stake. Zamech has 5,000 
employees. 

Since its formation two years 
ago, ABB has been the driving 
force behind the restructuring 
of the heavy electrical engi- 
neering industry both in 
Europe and the US. 

It xeoently bought Combus- 
tion Engineering of the US for 
gLtfXL 

ABB has annual sales 
approaching $2Sbn. At the 
nine-month stage last year 
pre-tax 'earnings totalled 

Last week it announced it 
had undertaken to invest $45m 
in the modernisation of Cene- 
mesa, Conelec, Cadmessa, 
Spain’s biggest, loss-making 
electrical group with 5,200 
employees and an annual turn- 
over of about J 150m. ABB 
acquired the assets for a “sym- 
bolic” price. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1989/90 

Low 

1989/90 

Gold per troy oz. 

$417.75 

+ 13.00 

*405.75 

$417.75 

S3S6.5 

Silver Per troy oz 

320.5D 

*1560.0 

-3.0 

333. Bp 

376.15P 

313.90p 

Aluminium 99.7% (cash) 

-68.5 

$2385 

$2610 

$1560 

Copper Grade A (cash) 

£1452.5 

-78.5 

£1869.5 

£1982.5 

£1452.5 

Lead (cash) 

£422.5 

-12.5 

£386 

£487.5 

£337 

Nickel (cash) 

$7525.0 

-562.5 

$16250 

$19350 

$7525 

Zinc (cash) 

$1266 

-45 

Si 688 

$2107.5 

$1265 

Tin (cash) 

$6690 

-110 

£4210 

510760 

$6440 

Cocoa Futures (May) 
Coffee Futures (Mar) 

£659 

+ 20 

£807 

£947 

£623 

£610 

-55 

£1188 

£1270 

£610 

Sugar (LOP Haw) 

$346.0 

+ 7.8 

$347.2 

S381.0 

$235.8 

Barley Futures (Mar) 

£112.65 

-0.65 

£111.5 

£113.85 

£100.95 

Wheal Futures (Mar) 

£116.65 

-0.75 

£115.3 

£121.85 

£104.7 

Cotton Outlook A Index 

74.75c 

-0.25 

63.7c 

84.95c 

61.35c 

Wool (64s Super) 

Rubber (Spot) 

573p 

S3p 

-1 

710p 

62.5p 

710p 

64p 

573p 

53p 

Oil (Brent Blend) 

S21.25Z 

-0.70 

$16.9 

S21.S75 

$16,125 

FBr tonne unices ottierwtse iwad. rUnquoved. p-pence/kg, c-cente lb. z-Feb. 



SPOT MARKETS 

Crude on (per barrel FOB) 


+ or - 

Dubai 

517.55-7.80w +0.15 

Brent Blend 

S21 .23-1.27 v* +020 

W.T.I. (1 pm asi) 

S2028-3.23W +0.44 

Off product! 



(NWE prompt delivery per tonne OF) 

+■ or- 

Premium Gasoline 

$217-219 


Gaa Oil 

SI 59-200 

+6 

Heavy Fuel Oil 

5102-104 

+ 1 

Naphtha 

5185-197 

+ 4 

Potrolovm Argue Estimates 


Other 


+ or- 

Gold (per troy ozH£ 

*417.75 

+5JS 

Silver (per troy 02)4- 

5390 

+ 6 

Platinum (per troy oz) 

5504.90 

+ 6.65 

Palladium (per troy oz) 

5136.10 

+ 0.45 

Aluminium (tree marks!) 

51555 

-26 

Copper (US Producer) 

1 15*i-120e 

+2 

Lead (US Producer) 

41.0c 

+ 1.5 

Nickel (tree market) 

350c 

-5 

Tin (Kuala Lumpur market. 

17.90r 

-0.19 

Tin (New York) 

307 5c 

+ 4J 

Zinc (US Prime Western] 

sb^c 

-2h 

Came (live welghDt 

110. 14p 

-1.39- 

Sheep (dead wottfrlfT 

19681P 

-i3.r 

Pigs (live weightJT 

75JKp 

-3.04- 

London dally sugar (raw) 

S343JJI 

-0.6 

London daily auger (wtiite) S433 

+ 2 

Tate and Lyle export price 

£321.5 

-1.5 

Barley (English mod) 

El 17 


Matze (US No. 3 yellow) 

£129 


Wheat (US Dark Northern) 

£130 


Rubber (apoUY 

53d 


Rubber (Feb)V 

556p 


Ruhber (Mar)W 

sajp 


Rubber (KL RSS No 1 Feb) 224.5m 

+ 1.0 

Coconut oil (Philippines)! 

5442. Sx 


Palm Oil (Malaysian]! 

3290* 


Copra (Philippines}? 

5280 


Soyaboans (US) 

£171.6 

+ 1.0 

Cotton "A" Index 

74.75c 

+ 0.90 

WooHopf (64a Super) 

573p 



E a tonne amass otherwise stated, p-penoe/kg. 
e-cem*/»j. r-finggii/kg. *-Foe/Mar. isJan/Fob. 
v-Jan/Mar. wFoD. z-Mar. tMeat Commission 
average! tatstock prices. * change from a week 
ago. VLonooo physical mantel. 9C1F Rotterdam. 

Bullion mark 01 close. m-Maiayslan cants/kg. 


crude OIL - IftE 


S/bsrrel 


Close 

Previous 

High/Low 

Mar 

20.10 

2020 

2035 20.05 

Apr 

19.50 

18.56 

19.60 19.48 

May 

18.12 

18.96 

19.10 19.00 

IPE Index 

20.10 

20.81 



Turnover; 3215 (14612) 



- London POX 

C/tonne 


Close 

Previous 

High/Low 

Mar 

642 

842 

649 834 

May 

858 

654 

682 846 

Jul 

670 

668 

671 E61 

Sep 

633 

832 

634 675 

Dec 

705 

701 

707 700 

Mar 

720 

717 

722 715 

May 

732 

730 

734 728 


Turnover: 115Z2 (10267) lots ol 10 tonne s 
1CCO indicator prices (SDRs per forme). Daffy 
price tor dan 11 773.68 (754.70): 10 day average 
tar Jan 12 74266 (738.28) 


COHU - London POX c/tonne 



Close 

Previous 

Hlgn/Low 

Jan 

689 

608 

BOB 584 

Mar 

810 

629 

628 807 

May 

624 

641 

640 624 

JlH 

645 

857 

055 643 

Sep 

855 

673 

670 662 

Nov 

688 

C95 

680 682 

Jan 

706 

710 

70S 703 


Turnover: 5703 (8148) lots ol 3 tonnes 
ICO Indicator prices (US carra per pound) tor 
Jan 11: Comp, dally 63.72 (04.38). is day aver- 
age 63-44 (6344) 


SUOAH 

- London FOX 

(S per tonne) 

Raw 

Close 

Previous 

High/Low 

Mar 

322.20 

320.60 

328.00 319.40 

May 

359 Ml 

320.50 

325 80 316.60 

Aug 

310.60 

317.«0 

322.00 31620 

Oct 

312.20 

311.80 

315.00 311.40 

Dec 

303.60 

31X20 

SOS 410 

Mar 

293.00 

293.60 

294.00 2B3-CO 

May 

232.08 

288.60 

280.80 

WhSe 

Close 

Previous 

Hlgn/Low 

Mar 

436.5 

426.50 

436.5 425.0 

May 

4235 

423.00 

430.0 421$ 

■Aug 

42S.0 

421-20 

<27.5 4205 

Oct 

400.0 

397.90 

404.0 397.S 

Dee 

374.0 

370.70 

377.0 371.S 

Mar 

371.0 

366.70 

371.5 389.5 


Turnover Raw 4773 (5848) lots of 50 formes. 
Wllte 3340 (1854) 

Paris- White (FFr per tonne): Mar ZSOO. May 
2465. Aug 2470. Oct 2335. Dec 2185. Mar 2135. 


QA3 OIL - m 


Snonne 


Close 

Previous 

HlgVLaw 

Feb 

192.00 

190-25 

194.00 190.50 

Mar 

17a 50 

179.76 

182.00 178JQ 

Apr 

171.00 

170.50 

172.25 108.00 

May 

107.25 

107.00 

170.50 107.00 

Jun 

167.25 

160.00 

187.50 10560 

Jul 

168.00 

164.25 

167.00 165£0 


Turnover 11431 (1D767)l«s ol 100 tonnes 


LOUDON METAL EXCHANGE 


(Prices supplied by Amalgamated Metel Trading) 


Close 

Previous 

High/Low 

AM Official Kerb does 

Open Interest 

Aluminium, MJS purity (3 per tonne) 



Ring turnover 6.375 tonne 

Cash 1559-61 

3 months 1568-70 

1562-4 

1568-70 

1570/1563 

1552-3 

1564-5 

1570-2 

33,160 lots 

Copper, Grade A (£ per tonne) 



Ring turnover 39925 terms 

Cash 1452-3 

3 months 1462-3 

1502-3 

1504-5 

1452 

1492/1458 

14S0.5-1.5 

14805-8.5 1462^-3 

84.499 lots 

Lead (£ per tonne) 




Ring turnover IILSQO tonne 

Cash 422-3 

3 months 41&6.5 

431-3 

4285-65 

424.5 

4305/416 

424.5-425 

418420 

418-20 

9.857 lots 

Nickel (3 per tonne) 




Ring turnover 732 tonne 

Cash 7600-50 

3 months 7380-70 

7825-75 

7450-60 

7575 

7450/7366 

7550-73 

7410-23 

7360-70 

0.714 tots 

Tin (S per tonne) 




Ring turnover 740 tonne 

Cash 6680-700 

3 months 6315-6 

6660-60 

6770-90 

6680 

68106760 

6860-60 

6790400 

0790600 

6JS44 lots 

Zhvz, Special High Grads (s per tonne) 



Ring turnover 19,100 tonne 

Cash 1274-5 

3 months 1273-4 

1308-12 

1299-300 

1277/1775 
1295/ 1270 

1275-7 

1274-5 

1270-5 

1S£15 lots 

ZMc (3 per tonne) 




Ring turnover 3,650 tonne 

Cash 1260-70 

March 30 1240-50 

1285-305 

1270-60 


1260-70 

1240450 


1,348 iota 

LME Closing US rate: 
SPOT: 1.6705 

3 months: 1.6432 

6 months: 1.6161 

9 months: 1.504? 

POTATOES - BPS 


Eftonno 

LONDON BU 

iluon ■Amen 


Close Previous High/Low 


Gold (fine az) S price 

£ equivalent 

FoO 145.0 145.0 

Apr 19&5 203.1 

May 2Z4.0 228.5 

2023 197.0 
226.6 223.0 


Close 
Opening 
Morning ns 
Afternoon ttx 
Day's high 
Day's low 

4171* -416 

41 4-414 1 2 

25<M90>2 . 

249 -249*i 
248-882 

249.473 

Turnover 507 (254) lob of 40 tonnes. 


415-25 

41712-418 

41314-413^1 


SOT ABEAM MHAL - BA 

E/tonne 


Close 

Previous 

High/Low 

Feb 

138. DO 

13750 

138.00 

Apr 

139.00 

13650 

139.00 

JlXl 

137.00 

136.00 

136 CO 

Turnover 48 (0) lots c* 20 tonnes. 

ntSKUIT FUTURES - B*l 

SlO/Indax point 


Cl 030 

Previous 

High/Low 

Jan 

1680 

1678 

1685 1677 

Fob 

1682 

1690 

1700 1690 

Apr 

1696 

1694 

1703 1691 

Jul 

1440 

1439 


BH 

1658 

1656 


Turnover 231 (253) 

CRAWS 

- SFZ 


Cflonrre 

Wheat 

Close 

Previous 

High/Low 

Jan 

11365 

113.40 

11X55 11350 

Mar 

116 65 

11E.50 


May 

120.60 

120.40 

120.60 120 JO 

Jun 

122.00 

122.00 

122.00 

Sep 

106.00 

105 85 


Nov 

10900 

109. 00 

109.00 

Boriey 

Oho 

Previous 

High/Low 

Jan 

110.60 

110.65 

11080 110.75 

Mar 

112.65 

11X45 

112.85 11250 

May 

114.65 

114.40 



Turnover Wheal 349 (344), Barley 30 (62). 
Turnover lots of 100 tonnes. 


PfOS 

- BF8 


(Cash Settlement) p/kg 


Close 

Previous High/Low 

Fob 

104-0 

105.5 

104.0 

Apr 

Jun 

107.0 
107. D 

107.5 

10BJ} 

106.5 


Turnover 272 pi] lots Ol 3,250 kg 


Coins 

S price 


£ equivalent 

Maptetoo* 

428-433 


286-259 


Britannia 

428-«33 


256-230 


us Eagle 

438-*33 


256-BSS 


Angel 

425 *2 -430 


255-286 


Krugerrand 

41B-418 


249-251 


New Sov. 

98-69 >2 


58 1*^8 la 

OM Sov. 

88-99 b 


58 *2-38 

Notrfe Piai 

51 095-5 10. OS 

306.5-3T1.35 

Savor da 

prilne oz 


US da equlv 

Spat 

32050 


58X25 


3 nxxrtfw 

332.60 


544-30 


6 months 

34495 


564-85 


12 months 

387-50 


577.05 


TRADXD OPTIONS 

Atumtalan (99.7%) 

Puts 

Strike price S tonne Mar 

May Mar 

May 

1450 

122 

127 

4 

13 

1550 

48 

61 

29 

43 

1630 

12 

23 

90 

102 

Copper (Grade A) Calls 

Puts 

2300 

137 

142 

28 

62 

2400 

75 

91 

63 

108 

2500 

35 

64 

122 

169 

Coffee 

Mlir 

May Mar 

May 

600 

26 

45 

13 

21 

050 

7 

21 

47 

47 

700 


13 


83 

Cocoa 

Mar 

May Mar 

May 

600 

49 

74 

8 

15 

660 

20 

43 

29 

34 

700 

8 

22 

65 

63 

Brwtt Cnadfl 

Mar 

75 

Urnr 

Apr 

1950 


74 

38 

70 

2000 

84 

5S 

51 


2050 

38 


78 



(IS MARKETS wqh<»ade copper gsj»oibs:cenfa^ Chicago 


A RISE in producer prices helped to 

ra|jtf the npoAl/ino motole rurL^jij 


Ctoee 

Previous 

High/Low 







■ Jan 

106.70 

10980 

108.40 

10880 

- SOYABEANS 5,000 bu min: 

cems/60lb bushel 

i* 1 */ U| ® prewoufi ijiBiara, reports 
Oraxel Burnham Lambert February 
gold reached a high of 419.80 before 
dosing slightly lower. Silver and 
platinum held gains. In the softs, suga 
posted small gains after sideways 
action was seen for most of the day. 
Heavy volume was noted. Coffee price 
fell sharply from speculative selling. . 
Profit taking eased the cocoa after 
posting strong advances on Thursday. 

Fab 

ii — 

10580 

4 nc on 

10880 
4#1Q on 

107.00 

106.00 


CIom 

Previous 

Hlgn/Low 

MOT 

Apr 
May 
r Jun 
Jul 
AUB 
Sep 

S Oct 

106.117 
10480 
10380' 
102.90 
10280 
101 JO 
10180 

■ 108.00 
"10788 
10880 
itess 
104.70 
10388 
10385 

108 20 
10640 
1te£0 
10480 - 
104.00 
10280 
1Q2J3S 
10180 

10580 

KXL25 

10380 

10380 

10250 

10280 

10180 

10180 

Jan 

Mar 

May 

Jul 

Aug 

S*P 
NOV 
_ Jan 

36374 

577/8- 

581/2 

603/2 

607/B 

608/0 

etara 

623/D 

- seats 
382/0 - 
585/4 
60772 
608/4 
60874 
614/2 
6236) 

574/4 

986/4 

590 m 
611/4 
614/0 
- 613/0 
617/0 
626/0 

565/0 

570/4 

680/4 

602/0 

605 « 
607/0 

611/4 

Cftiin 

CRUMS OB. (UgM) 42800 US galls S/barre) 



r/u 


Latest 

Previous 

High/Low 

SOYABEAN OB. 60.000 lbs; cante/lb 


Ail of the grains had active sessions 
due to Thursdays crop reports. Prices 
rose early in the day reflecting the vf* 

bullish reports, but profit taking later juJT 

on sent the soy complex and wheat Aug 

tower. Com futures held gains to dose s«p 
at 2423# up 3%) basis March. The • - * * 
llvestocks had a limit down move In ___ 

2384 

2231 

21 .50 
21.10 
20.68 
1980 
19.70 
1985 
1840 

23.14 

22.17 

21.62 

21.16 

20.75 

1883 
.1884 .. 

19.51 - 

2340 
2283 
21.73 
2184 
2080 
20.10 
1889 
1270 . 
1887 

2384 
2186 
2186 
2080 
20.48 
1888 
1882 
. .1885 
1085 


Close 

Previous 

Htgb/Low 


Jan 

Mar 

May 

Jul 

Aug 

Sep 

Oct 

Oee 

19.17 
(9.40 
1873 
19.38 
1985 
2080 
20.02 
ftfl tin 

1981 
1989 
1B83 
20.16 
20.18 
20.18 
2080 
*9ft *T*l 

19.40 

18.74 

2a oa 
2088 
2082 
2021 
20.20 

18.10 

10.38 

19.73 

19.85 

TBL8S 

20.00 

20-02 

the bellies, but volume was only 
moderate. Live hogs and cattle were 

HEATING oa. 42800 US oalhL oentariis mils 



«Mi2 

20.S0 

2020 


Latest 

Previous 

High/Low ' 

- SOYABEAN MEAL 100 tans; S/ton 


also down due to toe weak belly 
market Orange juice soared 12 cents 
basis January. Thursdays crop report 
stated heavy damage to 40 million . 
boxes. Cotton trading was mixed with 
prices dosing down on the day. .A 
neutral to bearish report was' noted. 

Feb 

. 7030 

8902 - 

706 0 


' 

Close 

Previous 

Hlgti/Low 


. Mar. 
Apr 
May 
Jun 
Jul . 
Aug' 

8335 

6895 

5640 

5480 

5450 

5462 

8322 

5688 

6683 

6813 

5468 

5523 

6400 

6830 

MS 

3580 

6476 

5825 

6210 

5780 

3805' 

5430 

6385 

5462 

Jan 

Mar 

May 

Jul 

Aug 

Sep 

rw 

178.8 

178.0 

179.1 
1818 
1827 
.184.0 

4BC A 

1788 

170.3 

1788 

1628 

182.9 

184.2 

1805 

1808 

181.5 

1830 

1840 

165.1 

178.5 

177B 

17SJ) 

1B1.3 

182.7 

184.0 

COCOA 10 tonnes ^/tonnes 


■ 

Dae 

lojJi 

187.7 

184.7 

1 

1868 

1860 

165.0 

166JS 

New York 


Close 

Previous 

High/Low 


- 




Mar 

887 

1006 

1012 

965 

- make 6.000 bu min: ceius/56ib bushel 


May 

• teal 

881 

888 

1003 

978 


Close 

Previous 

High/Low 


OOU) too boy at; S/troy oz. 

• siin 

„ . Sep . 

881 
.. 1008 

1010 

1026 

1014 

1028 

880 

inns 

Mar 

24272 

238/4 

244/0 

241/2 

CIom Previous Hlgh/Luw 

Dec 

1030 

1042 

1046 

iwo 

1030 

May 

Jo! 

Sep 

Dec 

246/4 

4n» 

244/4 

248/2 

247/0 

245% 

251/8 

248/0 

247/2 

Jan 413* 414.0 0 a 

Feb 414.7 415.6 419.8 414 j0 

Mar 

May 

1050 

1065 

1067 

1070 

1067 

1071 

1044 

1055 

«tflc 

251/0 

24874 

254/0 

2S1/B 

252/0 

250/0 

Mar 417.2 418.0 4205 #205 

Apr 420.1 4200 4255 4105 

Jun 425-1 4256 4308 4040 

COFFEE “C” 378001 be cents/ibs ' 


Mar . 

286/D 

2SD/0 

256/0 

248/2 
£54/ 2 


Close 

Previous 

High/Low" 


■ May 

25974 

255/8 

250/4 

256/4 

A up 4298 4306 433.0 4320 

OS 434.7 435.4 n. 437.2 4378 

Dec 438.7’ 4404 444.4 4305 

Mar 

.. 

Ji4 

78/M 

8180 

6180 

76.70 

- wheat s,000 bu min; cenea/BQ/bJiimfMi 


BOJ3 

82.83 

8325 

8480 

8285 

AAflfl 

60.80 
m c/i 

_ 

- CIom 

Previous 

High/Low 


Feb 4448 445.6 -4498 448.1 

• S4P 

8486 

8885 

M MM. 
86.00 . 

(&C.DU 

64.60 

Mar 

.401/4 

36370 

357/6 

404/8 

407/4 

400(4 

PLATINUM 50 tray OK S/troy OZ. 

Dec 

Mar 

8785 

90.00 

8845 

9283 

83.63 

88.60 

Ol Eft 

8785 

Oft ftft 

may 

Jul 

384/4 

357/Q 

382/0 

387/4 

381/4 

357/2 

362/0 

CIom Previous High/Low 

May 

8180 

■IaAJ 

8380 

9380 

Sep 

Dee 

362/0 

trvn 

387/0 

Jan 3005 486.1 5025 - 489.0 

Apr 507.5 3038 5148 6000 . 

Jul 5148 0102 5218 5158 

3UOAR WORLD 11“ 112,000 lbs; cenw/Us 

Mar 

.373/0 

373/0 

373/0 

377/4 

0 

372/0 

0 



Close 

Previous 

High/Low 


LIVE CAT 1 Ul 40.000 IbB: centeflha 


Oct 9TIS 617.7 6278 . 521.0 

Jan 8298 525.1. 0 0 

Mar . 
May 

1488 

I486 

1482 

■MSI 

14.76 

14J5 

14.48 

1446 



Ctoee 

Previous 

High/Low 


SILVER 6,000 troy oz: cerrtshroy oz. 

Jul 

Oct 

1441 

1489 

1483 

14.03 

1484 

ig sm 

1488 

Fab 

Apr 

7780 

76.42 

7782 

7882 

78.00 

7685 

7280 

78 00 

Close previous HlgWLow 

Mar 

13.38 

1842 

13.54 

1387 

1388 

Jun 

Aim 

71.57 

fta aw 

7182 

78.17 

71.5S 

Jan 5338 5308 0 0 

13.13 

1388 

0 

0 

Aug 

Oct 

71.17 

71.47 

7186 

7145 

Fab 534.7 532^4 637.0 8378 

Mar 038$ 5305 5448 5385 

May 547.0 5448 5628 ' 5468 

Jul 55&1 5528 5608 5548 

Sap 563.6 5007 5668 5688 

Dao 6758 6728 575.0 

COTTON 60800 cents/tea 

Ctosa Pmirimt* 

Hloh/I m 

- 

‘ Dae 

m 

72.60 

71.85 

7282 

72.35 

7380 

71.85 

7260 

Mar 

60L15 

6085 

«80 

US 35 

■ UVE hogs 30.000 & 


May 

Jul 

6784 

KT tt 

67.70 

nr tv 

68.00 

69.05 

85.74 

85.16 

a 

0 

rents/ibs- 

6685 



Close 

Pmwoua 

High/Low 


Jan 5708 5758 0 0 

Mar 5878 683.7 5900 5888 - - 

May 595.1 5918 0 .0 

BHWPI 

REUTERS (Base: September 16 1631 “ 100) 

Oct 6547 8686 

Dae 64.12 6420 

: Mar 8480 6485 

May 8585 85.70 

j . ORAKQE JUCE 15.000 lbs; 

6682 

04.60 

6380 

0 

V 

'Feb 
Apr 
. Jun 

Jul 

Aug 
: Oa 
. Dec 

£0.67 

47.77 

52jW 

5287 

5085 

4542 

4780 

51 J7 

488Q 

$2.66 

52.97 

51JH 

4S88 

47.37 

6182 

4885 . 
53.00 

53.17 

51.40 

45.96 

60.53 

47JJ0 

522S 

5235 

50.77 

4140 

Jan 12 Jan 11 mnoi ago.yr.aso 
18006 1811.0 10109' 19738. 

Jan 
Mar 
. Msy 
Jul 

19780 

19380 

192.75 

1S280 

13580 

16880 

187.75 

187.00 

High/Low 

19680 

10380 

102.76 

10280 

192.00 ' 
19380 

••raic BELLIES 40.aWtew wnts/ib - 

Hrohfl™, 

46.80 

DOW JOKES (Base; Dec. 31 1874 - 100) 

192.75 

192.00 
191.13 

190.00 
164.73 

0 

Feb 

Mar 

5547 

6582 

S7.10 

57-47 

57.87 

55.47 

55.82 

Jan li Jan 10 mmti ago jrr ego 

■Nov 

191.15 

190.00 

184.75 

184.75 

184.75 

166.15 . 
185.00 

101.15 

Ififi rift 

5782 

59.10 

5982 

5783 

58.43 

8&3S 

59,40 

9980 

5786 

5380 

0 

Spot 12888 12788 12788 . 14060. 

Futerce 131.44 13086 . 13026- ..14348 

Jan 

Mar" 

May 

178.75 
,17885 

170.76 

‘tfU.UQ 

184.75 

0 

404 M 

•Jul 

Aug 

Fob 

67.32 

S&37 

56.77 

$7.10- 

57.33 

5542 


<04.70 

184.75 

Mar 

56,40 

53.40 

56.77 

06.40 










im lll. 


FOREIGN EXCHANGES 

Dollar dowi 


despite high PPI 


FINANCIAL FUTURES AND OPTIONS 


ATTENTION was back 
towards the dollar yesterday as ' 
the D-Mark ended the week on 
a quiet note. The tone of the 
dollar was weaker as foreign 
exchanges ignored a higher 
than expec ted PS producer 
price index (PPl) in December. 
This rose 0.7 per cent, after 
felling 0.1 per cent In Novem- 
ber. The market expected a 
gain of about 0.5 per cent, bat 
was more influenced by a 
sharp Call in equity prices on 
Wall Street. A rise of 0J2 per 
cent in US retail sales was in 
line with expectafitonsand had 
no impact. 

Analysts suggested the pro-, 
aucer price rise was the result 
of upward pressure on a. rela- 
tively small number of items, 
including tobacco car 
prices. It did not change the 
view that the US economy is 
slowing down and that the 
Federal Reserve wm continue 
to ease its monetary stance. 

Federal funds were trading 
at 8% per cent - below the 
assumed official target of 8%. 


£ IN NEW YORK 


per : cent -» when the Fed .. The Italian Bra remained at 
drained money from the New - the top bf the European Mane- 
Tork banking system yester- tary System, and was sold 
day. The action was described against the dollar, D-Mark and 
by_ economists as • technical, ‘ Ecu. by the Bank of Italy at the 
with so implications for mono- Milan flying, 
fecy. policy. Sterling benefited from the 

- . At the close of trading in return to favour of high yield- 
London the dollar had fallen to tag currencies. The pound 
DM1.6785 from DM1.6830; to gained L35 cents to $16705. It 
SFrl.4940 from SFrL3i95; to also advanced to DM2.5050 
. FFr5.7350 from FFr55800; and from DM2.7875; to FFr9.5475 
to Y14550 from Y145.40. On from FFr9.4950; and to Y342.75 
Bank of England figures the from Y241.00, - but fell to 
dolla r's Index declined to 665 ’ SFr2.4950 from SFr2.5175 
from 67.0. against the strong Swiss franc. 

.Earlier m Tokyo the. dollar According to the Bank of 
lose to YL4EL35- from. YM5.25, England, sterling’s index rose 
but finished below tbs previ- CL3 to 885- 
ous New York close of Yl 45.45, The Svriss franc was sup- 

following further intervention, ported by Thursday’s com* 
to support the yen by the Bank meats by Mr Markus Lusser, 
of Japan. The central bank sold president of the Swiss National 
dollars at around Y14550. The Bank, that the franc was at a 
D-Mark rose to Y 86.56 from critical low and interest rates 
Y86.40 against the -yen in would stay high. This led to a 
Europe, but dealers noted that “liquidation of long D-Mark 
the West German currency had positions, with the German 
not broken through the YB750 currency falling to SFrO.8926 
level attacked earlier in the from SFrO.8012 at the Zurich 
week. . close. 

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


urn LONG HLT FUTURES SFlUNS 


Stftki CaltMtatonenti Pwmkubomb 
P rice ibr Job Mr Jaa 

87 3-W S-W 0-12 D-24 

BS 2-93 4-11 3-21 3-35 

89 2® » W2 »■» 

90 1-34 2-45 W6 1-05 

91 0.56 2-08 1-24 1-32 

92 0-33 1-40 2-01 2-00 

W 0-20 1-14 2-52 2-38 

94 0-12 3-57 3-44 3-17 

Estimated valine wW. CjUs .WD Mt i iU 
Prariwc «Uj*t open ta. Cab 17301 hu 10023 


umiamma 
£25.000 koto «r U» 


S TREASURY HOOD I 
I Mtts Hi 100% 


CalK-sett l e me n ts 
Mof Jon 

3-21 3-46 

2-28 3-01 

1-40 2-25 

043 1-54 

D-S4 1-25 

0-19 1-02 

0-12 0-47 

0-37 3-33 


FUTURES OPUORS 


Pw-flWttHMB 

Jan 

0- 07 3-42 

3-14 361 

326 1-21 

349 1-50 

1 - 20 2-21 

2- 05 262 

262 343 

3- 5? 4-29 


Estimated volume total. Cans 58b Puts 700 
Previous day's opMiioL Colls 2621 Ms 1455 


UFFE ajRSMLLAK ORTONS 
Clot potato of 1M% 


UFFE BUm FUTURES OPTIONS 
DM25&H0 potato o< 1M% 


Strike Ctefc-realewds Pate-settwiMts 
Price MW Jin Mar Juo 

8809 L79 235 0JB 032 

B ffiO 140 2.00 029 0.67 

8WU 1.04 L69 0.43 0 06 

8950 075 1.40 0.64 1.07 

9000 032 1.15 0.91 132 

9050 035 0 93 134 1 60 

9100 022 0 74 1.61 191 

9150 0.14 058 103 225 

Eg trait nl K fame taai, Can 3188 Puts <785 

Prevtastuysooe* tat Calls 30466 Puts 28317 


UFFE SHORT StUtUHC 0PTBNS 
{300,0 m potato of 100% 


EQUITIES 


LONDON RECENT ISSUES 


Oasis? tor Hn 

Price - CNt 


I II I 1 II ■ I 1 I 


140 26.75 26.75 

145 21.75 21.75 

150 16.73 16.75 

US U.7S 1US 


339 238 


Ecil noted tfiutnt Mil, Cafe 0 Peto 0 
Pitvta* mo's opes ml fcalto BS Piib 1 


LONDON (UFFE) 


Ettimatitf iglin total. Calls 0 Puts 0 
Prewoio (Ur's open int-CaHs 3157 Pots 6552 


TWEE MONTH E0K3M8X 
Ml In potato nf U0% 


Job Mar Job 

L78 005 009 

L56 0.09 0.12 

135 O.K 0.16 

L15 021 031 

O % 034 1 X 27 

0.78 011 0.34 

06Z 0.71 043 

030 0.92 036 


Estimated robe* tool. Calls 1907 Pits 2632 
Previous dafs open Inc. Mis 44172 Puts 2Q251 


FT-X 100 INDEX 
£25 per Ml Mu p 





411679 

.. 42.6572 

■739845 \ 

7JB8582 . 

2JD4446 

103357 

6T55684 . 

6.92404 


German D-Usrt 
Fn*d>F«c-_ 


Changes ere for Ecu. t h erefore ppsftji* change 
44|nt—e qhatiMagfcsJiitwtiarTiwtv. : 



• ''->4 




ZZ3TZ3EZHZ 


VliYaJIT. 



Yta.'J F Fr. I Sft. | H FL I Lira 


l 1671 2305 2423] 9348 2.495 3 .163 2092 

0398 l U79 1453 1 5J14 L493 L893 1252 


1 8636 3.404 0389 L128 

1135. 1000- 3932 10-28 1333 


L047 1750 2.938 2543 10 2313 33)3 

0401 0670 1024 9731 3827 1 1368 


0328 0887 76J6 3.019 0389 1 

0799 1341 1160 4364 U93 1312 


CS 03Z7 0864 3.451 125.6 4.939 1-291 1636 1082 

B Fr. L7W 2347 4.779 4136 1*37 4J50 5388 3564 

Yin per 1,000 Fnnrt Fr. per 10: Lira per 1.000 Be lain Fr. per 100 . 









760-7.70 I & 008.13 

10-10 *l 

(Mo 

ntSa I ut’iS 






\ ill I kfilMMlJ 1 1 #< W’W- I W l V:“ 


L it 1 ,. AS, L-lJjlgwf J 'i'tiv.1 


JV.LIWl 


[i ifi lily ■ I'4 1 










Estimated whne 3304 ttW) 
Pterions day's opes im. 3645 0589) 


&% mihmal gqjup C«r- bohd 
OHSOPOO ISOtts el 1M% 


Eglnaud vateme 49729 C43049) 
Pmtas day's opeo Im. 34352 04783) 


4% Nermmu. long teui jphhese govt. 

mm YlOOoi lflOtti ef 100% 

due Hhb Low Prtw. 
liar 983) 98.35 9605 9982 

Jm 98.85 9880 9880 100.08 


Eglmated tnhm 484 (213) 
Pierian day's open tat. 836 (814} 


THREE MKTH 5TBOH 
£300,000 ptMi ef 1M% 



1-Mk. 3-mUt 6-mtb. 12-oaH. 
16611 16432 IMHO 16767 


Jw> 8)62 89.13 89.08 

Sep 8960 

Dec 89.B4 

Esltuetd roteme 380 000) 

Previous day's open in. 1777 0636) 


8961 

B9.47 Ur 

ms Ji 

Sep 


Latest Utah Low Pm. 
L64S2 16500 16428 1.6400 
16220 16230 L6170 16134 
16990 16990 L699Q 16906 


PKH-ADELPHBI SE £SS 8PTHMS 
£31,250 Emote per Cl) 


Strife 

Price Ju 

1650 11.65 

1675 9-15 

1600 6 60 

1625 4 JO 

1.650 1.75 

1.675 0.10 

1700 085 


Cans 

Feb tear 

1165 1140 

915 9 JO 

6.65 6.64 

437 4.61 

267 3 02 

L47 L98 

0.73 118 


PrenotK day's open tot Calls 366.627 Puls 392.779 (All empties) 
Pmuss day's eolune Calls 12.499 Pus 11098 oil enreode) 

CHICAGO 


Pbs 

Feb Uar Jua 

024 183 

O.lfl 057 261 

038 UO 367 

0.77 191 4.74 

1.95 303 6.12 

324 5.00 7 69 

503 624 9.43 


Qme Htah U» Pm. 

85.13 85.17 85 07 85.12 

85.94 85.96 8E.B7 85.90 


Sep 86 66 0668 86 bl 86.63 

Oec 87.19 8720 87.14 87.17 

Har 8761 87.60 0764 8767 

Jaa 87.96 87.95 87.90 87.94 

Sep BB21 8820 80J4 88.18 

Dec B832 8832 8826 8830 

E4. Vol. One. figs. BOt stawa) 36676 (S798) 
Pttvtaa (Mr's open ML J26466 026880) 


THREE S38SOT EURODOLLAR 
WwpaMitim% 

Cket Htah Lsw 

Har 9L98 9203 91.87 

Jm 9203 9203 91.96 

Sep 9194 419) 4189 

Dec 91.69 7169 9166 

Mar 9159 9158 4158 

Jm 9144 

Sep 9146 

Dec 4138 

EsL Vol One. figs not shown) 9733 0658) 
Previous dip's open M_ 31033 (50718) 


111 TREASURY BONDS OT) 8% 
5180.1188 3SHs ef 100 % 

* Latest High Law 

Har 97-06 97-16 96-28 

Jui 97-03 97-11 96-25 

Sep 96-28 97-06 95-23 

Dec 96-19 96-19 96-19 

Mar 46-04 96-19 4604 


DA TREASURY RUS OHIO 
dot potato at 108% 

Latest Utah Lew 
Mar 93.06 93.07 9297 

Jua 93.25 93.25 9316 

5ep 9322 4322 4319 


JAPANESE YEN miM) 
Y12Jn Saei TIM 


0.6903 0*407 0 6884 0 6893 
0*420 0*922 0*404 0.69U 
• 0*931 


DEUTSCHE HARK QUID 
HH25,SM 5 per M 


SWISS FRANC (DIW 
SFr 125JI00 S per 5fY 


Lacet Riga Low Pm. 
0*672 0 6686 0.6630 0.6623 
0.6655 0*675 0*638 0.6613 

- 0.6655 - 0.6606 

- 0*635 - 0*604 


0*967 0*983 0*925 0.5952 
0-5958 0.5967 0*934 0.5946 
- 0*941 


THREE-MONTH EURODOLLAR (HIS 
Slaa patato «< 18B% 

Latest Htab Low 

M«- 9195 9L« 91.86 

Jin 9201 9202 9194 

Sep 9L93 9193 9188 

Dec 9167 9167 91.63 

Mm 9157 9158 4155 

JlIB 9L47 9L47 91.45 

Sep 91.43 9143 4141 

Dec 406 9136 9135 

STANDARD & POORS 500 INDEX 
S58R Han tadea 

Lateo. Hlyk lew 

Mir 346*0 348.00 344.00 

Jtri 35100 35190 349*0 

Sep 355.00 355*0 364*0 



LONDON TRADED OPTIONS 



IT WAS a day of frenzied trading 
yesterday for the London Traded 
Options Market as London equi- 
ties slid alongside a drop in 
Tokyo and on Wall Street The 
market was busiest in the after- 
noon when New York opened in a 
bearish mood after unfavourable 
producer price and retail price 
figures. 

As investors rushed to hedge 
their (ailing stocks, volume rose 
to 51,791 contracts with trading 
split almost equally between puts 
and calls — 26.613 call options 
changed hands and 25,173 puts. 

The FT-SE 100 Index option saw 
its highest level of activity for 
some time, trading 13,829 lots as 

CALLS PUTS 

flatten Ja Apr JM Jan Apr Ml 


MALms 460 58 72 80 1 6 13 

MC0 ) 500 1* 44 S3 7 IB 25 

560 lia 18 30 45 47 50 

ASM 110 U 17 22 21* 6 1 

(*118) 120 4 U 18 b 12 15 


Brit. Airways 200 26 35 38 >* 3% 6 

(*224) 220 8<* 21 » 3 l j 9 14 

240 1 11 15 18 19 24 


Brit Com 40 7 17 20 

(*44> 100 2k 10 13 

SmKI Bee- 

chati A 550 - 72 87 

(*546) 600 12 37 55 

650 2 3* 30 

Boots 260 17 32 38 

(*Z7S> 280 3 20 26 

B.P. 300 33 41 47 

C332 ) 330 7 U 26 

368 1 B 13 

BrUtofcSttd 135 4*2 11 - 

(•138) 140 - -II >2 

Bam 1000 55 105 133 

(*1054) 1050 15 75 100 

11D0 l*j 45 75 


3*z 7 9 

4 11 17 


- B 16 

13 25 32 
55 Sa 54 

2b 8 12 

4 16 a 

14 7 
4 10b 17 

30 a 31 


2 15 25 
1* 32 45 
53 63 65 


the underlying index dropped 37 
points. Business was concen- 
trated in puls with 9,270 lots 
changing hands, compared with 
4.5S9 calls. The busiest series 
was the January 2,350 put which 
traded 1,209 contracts. 

6EC was the most active stock 
option, following favourable 
reports about the company and 
broker buy recommendations. 
The option traded 2,693 lots, of 
which 1,509 were calls. The busi- 
est series In the option was the 
August 220 put. with 1.109 con- 
tracts changing hands. 

The second busiest equity 
option was Shell Transport & 
Trading which saw a turnover of 

calls pun 

Opttoo Jm Apr JM Jv Apr Jd 


Stontuee 120 4 13 17 4b 10 12 
(*1201 130 2 9-13 15- 


TraWpir 360 - 33 42 - 21 30 

1*362 1 377 5 - - 19 - - 

Uid. toaita 360 9 25 35 7 19 21 

ruai 390 2 U 21 13 38 40 

Usikvtr 650 38b 60b 80b lb 12 16b 

1*684 ) 700 4b 29b 49b 14 32b 37b 

Ultramar 360 13 32 45 5 18 22 

(*367 ) 390 4 16 30 25 35 37 


C & Wirt 50045 74 67 31320 

PS40 1 550 4 42 57 15 35 42 

600 lb 22 35 63 63 72 

Gh&GoM 1450 3S - - 3 - - 

(*1480) 1500 3 - - 23 — - 

Courtaabh 360 36 54 61 2 7 12 

(*395) 390 11 33 40 6 17 23 

420 2 17 27 28 32 34 

Corn. Unfed 460 34 46 » 2 13 15 

C492 ) 500 7 24 3b 14 29 31 


UN 420 20 38 50 3 20 23 

(*434 ) 460 2 19 32 28 41 45 

500 1 8 - 68 73 - 

Goad Ms. 600 34 57 78 3 18 26 

P631) 650 6 29 48 25 43 47 


LCI. 1100 58 89 120 4 35 42 

(*1152 USO 27 57 42 17 57 64 

1200 8 37 67 55 92 45 


Japv 800 52 - 52 b b b 

(*849 ) 850 b b b “ 1 

Wnjfhfw 2B0 21 38 41 3 8 14 

P298 1 300 7 3 29 U 16 M 


Ladtrske 325 8 - “ ? - - 

(*327 ) 330 - 23 30 - 15 19 


Load Sow 500 21 47 55 3 12 U 

nut) 550 2 22 32 35 37 42 


M&S 180 23 32 34 b 3 <b 

P2U2I 200 6 17 20 3b 7b li 

220 1 8 10 20 20 22 


STC 2601325315 )6 21 

(•267 ) 280 3 14 U 17 27 31 

SalKtan 260 8 21 25 6 10 12 

raSl 280 1 11 16 22 22 22 

SMI Torn. 420 40 53 67 lb 8 16 


8riL Teteatn 
(*301 ) 


Ftb Hay Aap 

500 78 88 103 
550 40 57 775 
600 14 35 51 
360 32 47 55 
390 13 30 38 
420 3b 16 25 
BOO 52 82 UO 
850 25 53 83 
900 8 34 - 

420 45 55 70 
460 18 32 45 

280 28 39 46 
300 12b 25 30 
330 22 10b U 


33 15 19 
15 32 38 
42 62 67 

6 11 16 
20 23 26 
42 44 49 
12 27 37 
32 50 57 
73 79 - 

2b 13 25 
lb 27 30 

2 4 7 

7 12 13b 
31 32 33 


Crttan Sdi 330 31 43 55 6 13 16 

1*361 1 360 15 27 40 20 28 32 

390 6 16 - 42 49 - 

Cohns 650 34 48 70 17 30 33 

(*657 > 700 9 27 43 47 55 60 

GEC 220 18 2b 33 3b 5b 8 

P2j5 ) 240 6 16 22 11 14 13 

Haas* 220 18 29 34 2 4b 7 

(*234 ) 240 b 17 22 1012b IS 

LASMd 550 43 6? 85 12 24 30 

(*575) bOO 18 38 57 37 48 52 

P. ftO. 600 55 70b 89 4b 17 21b 

(*639 ) 650 20b 40b Ub 22 39b O 

PUktogua 220 21 32 35 4 6b ID 

(*235) 240 8 19 22 12 16 22 

PndenUH 200 23 23 31 2 5 7 

1*217) 240 B 12 20 10 14 16 

Ratal 2301527-812- 
(*234 > 240 - - 28 - - 20 

RTZ 550 - 66 83 - 17 20 

1*588) 600 20 37 54 23 37 40 

Sot & Nm 330 33 48 57 81523 

(*351) 360 M 32 38 23 30 37 

Ttocg 180 15 21 26b 3 6 7b 

(•189 ) 200 4b 10b lb 13b 16b 17b 


Jaa Hm J« Jan Mar Jm 

180 7 14 18 3 6 7 

200 2 5 9 17 18 19 


itoey Nk. 
(*185 ) 


260 11 - - b - - 

280 b b - - - - 

Jm Mm Ifay Jm Be lip 

30 6 10 11 lb 3 5 

35 4 ti> 8 3 


2,373 lots, equally split between 
1.035 puts and 1,338 calls. The 
busiest series was the April 480 
call which traded 673 lots. 

British Petroleum saw come 
large trades which accounted lor 
2.064 contracts, most of which 
were ceils with 1,682 traded. The 
April 330 call saw trading of 1,035 
lots. 

As the fourth most active stock 
option. Hanson traded 1,881 lots 
of artiich 1,411 were call options. 

The August 220 call was the 
most active series with 858 lots 
traded. Exchange open-interest 
rose to 833,705 on Thursday with 
the FT-SE 100 Index accounting 
for open interest of 102£02 lots. 

CALLS PUTS 

Bpttea Jan Mar May Jm Har Kp 


Polly Peck 590 18 39b 53b 4 15b 21b 

PWl) 420 4 22b 36b 21b 31b 37 

Thames 

Water 140 18 20 25 1 2 6 

(*15b) U0 3 Bb 13 7 12 13 

180 1 3 6 25 25 25 

Water Hitfg 

P*1 1500 75 105 155 15 40 50 

1* 0 553 1550 40 SO 130 39 55 60 

U00 20 70 100 70 80 85 

OfUrn ra Ip Ja M » tei 

Rtuan 1000 65 96 121 21 35b 43b 

PUni) 1050 3667b 93 40 b 58b 65b 

flOttaa Ito Jm ft) Rm Jm Sa 

Arana* 50 7 11 13b 6 8 9 

(*51 > 60 3 B 9b 12b 13 16 

Barclays 550 B 46 58 23 25 30 

(*557 > 600 9 3 35 55 55 60 

BtarQide 240 - 27 36 - 17 18 

1*249 ) 290 18 - - 23 - - 

British fias 220 U 3 26 6 7 11 

(*227) 240 4b 10b 14 18 20 22 

OtooM 130 L3 19 72 6 9 11 

(*137) 140 8 12 14 11 13 15 

filaxo 775 43 72 - 25 35 - 

<*777 ) 800 32 57 84 40 47 52 

Hanker 9d*. 700 47 60 88 32 47 53 

(*701 ) 750 21 38 62 60 73 80 

HIUsSow 280 20 27 35 14 18 22 

(*280) 300 10 17 24 3 » 32 

Loaito 300 3 40 47 11 17 22 

(*317) 330 11 24 33 X 32 35 

UtfaadBk 360 24 32 38 IB 22 27 

W6J) 390 11 22 25 37 40 45 

ftRayee 180 18 22b 28b 5 9 U 

(*1M) 200 7b 1218b U 20 21 

Stars 100 11 14 17 2b 4b 6 

CMP) 110 6 9b U 6 10 11 

1WF 20029354651212 

P297 ) 300 16 3 34 13 19 21 

TtanEMI 750 65 99 IM 14 22 34 

P791 ) 800 35 Mi 74 34 42 53 

158 130 8 14 16 7 8 9 

(*154 1 140 4 7 8 12 13 15 

Vul Seek 120 14 1822 91112 

C$127) 130 B 12 14 14 16 18 

VWf«ne 730 58 92 124 » 47 54 

(*761) 800 36 66 97 57 72 77 

FT-5E HOEX P238D 

2200ZZ5823M23M24M24M25M2S58 

CALLS 

Jaa 185 138 92 54 2S 10 3 lb 

Feb 207 164 120 85 57 36 22 12 

Mar 229 187 148 111 82 60 42 29 

Am - - 170 135 106 82 61 46 

Jaat 2B0 - 205 - 143 - 97 - 

Ptct 355 -288 -226 -180 - 

PUTS 

Jm 4 7b 13 26 50 88 135 185 
Fib 1520304770100 140 LBS 
Mar 23 B 45 57 77106 143 187 

Apr - - 50 67 90 119 150 190 

Jaa r 42 - 63 -105 -US - 

OKI 7D -100 -135 - 190 - 


Jama? 12 Total Contacts 51,791 

Calls 26.613 Puts 3,178 

FT-SE iKta Calk 4559 Puts 9270 

•OMwiymo tacarity prte r Loro flauf Mphy auhs 



R153 23 
5.0 3.0 


N1.0 - 

4.0 19 


K2.ZS - 
R22S 34 
RU 1 36 



FIXED INTEREST STOCKS 


tea* Amount Latest 

Price Paid Renunc 

C up Date 



RIGHTS OFFERS 


| 

1989/90 


Closing 

Date 

| HEgb 

l k*" | 


n 



TRADITIONAL OPTIONS 


• First Dealings Jan 8 

• Last Dealings Jan 19 

• Last Declarations Apr 5 

• For settlement Apr 17 

For rare Indications see end of 
London Share Service 


Calls in Ametrad, Cookson, De 
Beers, Durham (DG), Eurotunnel 
Units, Ibstock Johnsen, Queens 
Moat Houses, Platlgnum, Poly- 
mark and Tuskar Res. Put in 
Brent Walker. 


G R A N V I Wm 


SPONSORED SECURITIES 


Gross 

High UW Company Price Change 81* (pi % PI 

343 295 Ass. Brit. bid. Ordinary 342*8 . O 103 3.0 9. 

38 25 Armhagr and Rhodes 25 0 

210 M9 Bardon Group (SO )81xd -1 4J 2.4 17. 

125 102 Barton Group C* PrelCSE) 111 0 6.7 6 0 

123 74 8rar Technologies...^ 77 0 5.9 7.7 6. 

U0 96 Breremil Cant. Pref 96 0 LL0 U.5 

.104 9b. 8remhlll8b% New C.CJLP ...... 96 0 11.0 11 S 

310 285 CCt Group Ordinary — 309*d O 14 7 4.8 3 

176 lb8 CCL Group 11% Caflt.Pref 170 0 14.7 9.6 

225 140 CariMPIcSE) 210 0 76 3.6 12. 

110 109 Carter 7.5% Pref BE) U0 O 10.3 5.4 

73 L 5 Magnet Gp Mun-Vatlirj ACiw*..._ 1.5ms O 

5 0.75 Magnet Go Non-Voting B Cn»* 0 75sus O - - 

130 119 bis Group - 120 0 80 6.7 6. 

145 58 JaticsMi Group (SE) 108 0 3.6 3.3 12. 

322 261 Mu lift wise NV(AmsSEJ 270 0 

158 98 Robert Jenkins — 146ad -2 10 0 6 8 5. 

467 365 Semites 370 0 18.7 5.1 9. 

300 270 TortayiCariWe 298 0 93 3J 10. 

U7 100 Tortay 4 Carlisle Cn* Pref 104 0 10.7 10 3 

122 75 Trevlan Holdings (USM)SE ....„ 80«aJ 0 2.7 3.4 8. 

160 106 Unlurm Europe Con* Pref 160 0 9.3 5.8 

395 350 Veterinary Drug Co. PLC 350 -2 22.0 63 9.. 

370 301 Yeats 301 0 16.2 5.4 25. 

Secoritle designated (SO and (U5MI are dealt in subject to the ruls an d regulations of The 
ISE. Other securities fisted above are dealt In subject to tor rules of TSA 
These securities are dealt In strictly on a matched bargain basis. Neither Granville & Co. 
Limited nor Granville Davies Limited are market makers In these securities 
* These senrlties are dealt on a restricted basis. Further details available 


Yield 
% PfE 
3.0 9 2 

2.4 176 
60 

7.7 6.8 

U.5 
113 

4 8 5 8 

8.6 

3.6 12.4 

9.4 


6.7 6.9 

3.3 12.6 

6 8 53 

5.1 9.8 

3J 104 
10 3 

3.4 8.6 

5.8 

63 9.4 

5.4 25.1 


Granville fit Co. Limited 
77 Mansell Street, London El 8AF 
Telephone 01-483 1212 
Member erf TSA 


Granville Davies Limited 
77 Mansell Street, London El 6AF 
Telephone 01 -4SS 1212 
Member of The ISE Sc TSA 



9-11 GR05VEN0R GARDENS. LONDON SW1W 0BD 
Tel: 01-828 7233 AFBD member 


ruiuxfjmr 


FOR 

AN UPDATE 
ON THE 

D. MARK 


CAL Fuiures Ltd 
Windsor House 
50 Victoria Street 

London 

SW1H 0NW 
Tel: 01-799 3333 
Fat: 01-799 1321 



The Financial Times proposes to publish this 

survey on: 

16th March 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Anthony G. Hayes 
on 021 454 0922 

or write to him at: 

George House 
George Road 
Edgbaston 

Birmingham B15 IPG 
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FINANCIAL TIMES SATURDAY JANUARY 13 1990 


US MARKETS (5pm? 

JMVAO 12 UW + Of — 


AA* 

A MCA 

AMR too 

ASA 

AVU Carp''!!;"!.''!!'!" 

utxaUK 

AcKKOmUnd 

Adobe Res 


Advances Micro 

Aetna Life 

Attil Pub) __ 

Ahmaracn Oi.F l 

Air Prod & Own 

AlWrM-Cdrtf 

AHwtsonj 

Alun AlL-mlnliifn 

Alto SLnuLinl . .. 

Alexander & At _ 

Alex Baidu ip 

Allegheny PpWW 

Allied Signal 

Aluminum to of Am .. 

Amu 

Amdahl Coro 

Amerada Hen 

Am Brands . .... 

Am Cyanamld 

Am Eke*. Ppw 

Am cuita 

Am Family 

Am Gen Corp 

Am Greeting? 

Am Hcmr Prod 

Am Iml Crouo ... — ... 
Am National Inset. .... 

Am PKrrfina 

Am Suns ....... 

AmT&T 

Amerlinh 

Ames Dept Stores. — 

Ameuk Inc 

AiwcaCim 

AMP 

Analog Devices .. — . 

Antaeer-Eiecli 

Am too 

Ancle Computers 

ArOter Dunrb 

AnSMOiCnem 

Ari'j 

Cctnco 

Arcetnmg World 

Asarco 

Ashland Oil 

Atlantic Rich 

Amo Data Pro 

Avamek 

Awry uneroatiortai 

Aewt 

Awn Prod 


BalmcoCorp ....... 

Bat er Hughes 

Ball Coo 

Bally ... 

Bah Gas & Elec 

Banc One 

Randag 

BanUmcrlca . . 

Banket Bos urn 

Bank of N. Eng 

Bank pi Hew York 

Barkers Ts NY 

Banian ADR 

Barnett Bits Inc 

SausdiA tomb Inc .. 

Ban-jrlnsl. 

Bourn Diuinson 

Bell Atlantic 

Bell Industrie 

BellSouth 

Sdwflcial Corp . ... . 
Bethlehem Siet! . . . 

Beta Laos 

Black & Decker 

Block H&R 

Bloom. B 

Boemg 

BoneCajcade 

Bond Ira Gold 

Borden 

Bowaier Inc 

Briggs Straiten . 
Bristol Myers Sobt) ... 

Brush Airways 

BP 

Bril Steel ADR 

Bril. Telecom 

Broad Inc 

BrtnMi Forman B 

Broun Group 

BrtnmA.Stu.-p 

EiWnFems .... 

Brunswick 

Burlington Nrttn ..... 


CBI industries 

CBS 

CMS Energy 

CNA Financial 

CPC Internal tonal .... 

CSX 

Cabot 

Campbell Sam 

Can Pacific 

Cap Cities ABC 

Capital HMgs. 

Carl We Cos Inc 

tool toa Power 

Carpenter Tech 

Carter Hawlry 

Castle 4 Cooke 

Caterpillar 

Cemei ... 

Center! v Energy 

Cento ... 

Central 4.S.W. ....... 

Champ Home Build 

Champ Inti 

CturttrCo Hiani 

Chase Manhattan 

Chemical Big. Corp. .. 
Chevron 

Chrysler . 

OktoB 

Cigna 

Cincinnati Mil-. 

Gtlrarp 

Citizens & Slhn. .... 

Clark Egmpmon 

Clew. Sift Inc. 
Ctarox ................... 

Coastal Corp 

Coca tola 

Coca Cota Em. 

Colgate Palm 

Columbia Gas 

Combust n Eng 

Commonw ih Ed 

Comm Sateiliie — 
Compaq CorgnAer .... 

Camp Sc) me 

Omagra 

Cons Ed ton 

Com Freight 

Con flat Gas 

Cans. Paper 

Cam Rail 

Ccre'l Bank Corp ... 

Com'ICorp 

Com Tei Cora 

Control Data 

Cooper inds 

Coon Adolph 


33’i 

2*i 

54% 

61% 

h 

13% 

‘"i 

55 

n 

ft 

ss 

23’, 

33l» 

ft 

S 

74 

2J% 

14% 

bS 

53*, 

33 >5 

ft 

33*. 

kS 

It 

5*4 
43 ij 
bd-'. 
71, 
121. 
52>. 
JJ4 

ft 

ft 
21% 
184 
24 4 
io% 
*% 
X 
78 '• 
1084 
484 

34 
304 
294 
334 


& 

34 

124 

314 

314 

03 

2t>% 

17 

74 

364 

394 

364 

35 % 

62 

244 

604 

1004 

& 

48 

SB4 

34>j 

114 

604 

434 

104 

344 

27 

264 

jSi 

*54 

224 

494 

104 

834 

25 

14 

354 

134 

314 


179 

S' 

694 

354 

334 

49J* 

21< 

S3b 

Si 

474 

64 

324 

574 

614 

194 

334 

£ 

44 

ft 

644 

S' 

P 

1’ 

404 

31% 

744 

154 

614 

484 

394 

«i 

554 

274 

27 

254 

464 

414 

454 

ft 

ft 


3a 

+4 

-4 

”-4 

-14 

3 

3 

-f 

-4 

It 

-14 

*4 

-4 

-1 

3 

-24 
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-14 

“3 

—5 
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-h 

-4 

-4 

-4 

-S 
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■“-■4 

-v 

- 1 , 

-14 
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USS 



Uk 

-I* 

CaresuiesFInf 

42% 

-V 


43% 

-1 

Cmtoo 4 Black 


"l 1 ! 

Crate - 

CrayRroearcB 

i? 

-i 


53p 


CunmliE Eng 

49 tj 

57 


Cyprus Mlntrab 

26% 

-% 


-4 

-4 

-14 

-1 

-14 

-14 

-4 

-i. 

A 

-24 

-4 

-14 

-I 

-4 

-1 

-4 

-1% 

-14 

-4 

♦4 

-4 

1 

-1.4 


f 

I 

1 

i 

3 

-4 

-14 

= l 

-4 

3 

-4 

f 

3 

-24 

-24 

It 

-4 

'“-1 

I 


DSCCmnro 

Daisy System 

Dana 

Data Gen ...- 

Dauwint .. - 

Dayton Hudson . .. 

Deere -- — 

DelnunaPwr&L 
DettaAlr 

Delure Cora — - 
OrtroK Edison..... 

Draw 

Digital Equip 

Dillard Dept St — 
Dffltev iWalL* ...... 

Bopiinkra Res 

Dome! ley <R.R1 

Daw Corp 

Paw Chemicals 

Dew Jones..— . 
Dad) — — 

DrtSSff . - ......... 

DufcePawer 

Dun & BradilrfA . 

Du Pom 

Duquesoe Ushi — 


EG &G 

E-Sysurm 

Extern Gas 4 F ... 
Eastman Kodak ... 

Eaton 

Edilin Inc. 

Emerson Elect 

Engelhard Cop-. 

Enron Cora 

Enetdi ...... — 

EltsUr . 

Entergy Corp 

Ethyl 

Enron — 


FMC 

FPL 

Fedden 

Federal Express 

Federal Mogul — . 

Fed Nat Mori 

Fed Paper Brd — 
FieldcrestCnon „ 
Firemans Fd Co .... 
First Bk Systems .. 

First Chicago 

First Ex earths ..... 
First Fill ELmarm ., 

First Interstate 

First Mississippi .... 

First Peon 

First Onion 

Fini. Wjctwrla ... 

Fisbadi 

Fieri rad Ent 

Florida Progress ... 

Floor 

Food Lion toe A 

Ford Motor 

Foster Wheeler ..... 
Freeport. Cl cMoran . 


GATX 

GEICOCorp 

GTE Corp 

Gallagher (A J.l 

Gannett — 

Gap loc Del 

Gencorp ... 

Gen Am Invest 

GenCtnemi 

Gen Dynamics ... 

Gen Electric - 

Gen instruneuts 

Gen Mills 

Gen Motors .......... 

Gen Pub Ull lilies 

Gen Reinsurance 

Gen Signal 

Gnmilfck . ......... 

Genrad 

Genuine Parts 

Georgia Pac 

Garter Prod 

Gillette 

Go torn West 

Goodrich iB.FJ 

Goodyear Tire 

Grace (W & RJ 

Grainger (W.WJ. 

Gt Ail Pec Tea 

Gt Nthn Nekooa 

GL West Financial... 

Greyhound .... 

Grtw Group 

Gruntnan 

Gulf Stales IW 


HaINFB) 

HaUUMrton . — . 
Hanna i MAI Co. .. 
Haroourt Brace.. 
Hamhcnfeger.... 

Harris Corp 

Harsco 

Hartmax 

Hasbro — 

Hetla Mining 

HeualHJ) 

HrHmeriek&P _ 

H trades. 

Hosftey Foods .. 
Hewlett PU ..... 
Hilton Hotels ... 

Hitachi 

HoildayCarp 

Home Depot ..... 

Homstake 

Honeywell 

Kamel (Geo) .... 
Household Ini 

HaEton Inds 

Hunuaa 


IPTlmbcriand 

ITT 

Ideal Basle lad... 

Illinois Power 

llimolsToal 

I Cl ADR 

Imp Corp Anw ... 

INCO 

IngersollRaad .... 

Inland Steel 

Intel 

Intern. 


Intergraph Cora ... 

toterW* 

IBM 

Trill Flavours 

Inti bcomePra.- 
InUMIn&Cbem.. 
MU Mulufoods ... 

Wl. Paper 

kileraoMie 

InterTAN 


WORLD STOCK MARKETS 
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U4 
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63 

2D 
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S3 

244 

J04 

854 
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HD 

8£ 
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U4 
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44 

1234 

224 


3*4 

294 

324 

404 

534 

144 

394 

224 
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25 

$ 
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374 

334 

134 

464 

204 

364 

244 

204 

344 

154 

» 

s* 

144 

164 

164 

404 

104 

234 

384 

374 

U 

444 

204 

314 


!% 
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244 

42 
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25 

414 

634 

384 

69 

424 

444 

85 

■<84 

204 

44 

404 

49 

444 

464 

254 

424 

424 

314 
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& 

& 
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USS 


JagsarAdr 

James RtyerVa.... 

Jeffn PH* 

Jehtsai Controls 

Johnson & Jus. 


KHart 

Kamb Services 

Kellogg.. . 

Kenna metal 

Kerr- McgN Cora - - 

KeyCws 

Klmberly-Oart 

King Worid Prods . . 

Knlght-Rldder 

Kroger 


LSI Logic 


LTV Cop. — 

Liggett & Platt 

LncadtaNall ... — 

Lilly tEID 

Limited Int. 

UN Braadrasilng .. 

Uneoln Nat Carp 

Litton Inds 

U: Ojlrtwroe 

Lockheed 

Loews Corp 

Lara Star - 

Lone Star Tedi - 

long bland Light .... 

Longs Drug Sirs 

Lcral Corp. 

Lotus Dw. Ccrn 

Laubiaaa Land 

Louisiana Pacific 

Lowe's 

Lebriml 


M A Comm. Inc. 

MCA 

MCI Comm 

Mack Trucks 

Manor Care 

Manfc. H anor tr 

Mamllle 

Mapco 

Marion Merrill 

Marriott 

Marsh Madjvman .. 

Martin UarietU 

Masco Corp. _ 

Mass Multi Cora — 

Mauri 

Mans Energy ..... 

May DepLSrs 

Maytag 

McDermott 

McDonalds 

McDonnell Douglas . 

McfirawHiil 

McKeson — 

Mead 

Medtronic 

Mellon Bank — 

Melville 

Mentor Graphics — 
Mercantile Sirs. — 

Merck 

Meredith 

Merrill Lynch 

Mesa Lid. P’stiip ..... 

Microsoft Cop. 

Milliparetorp. 

Mine Safety Apol 

Minnesota Mine . — 

Mitchell Energy — 

Mobil 

Moles Inc 

Monarch M/T 

Monsanto 

Morgan U PI 

Morgan Stanley 

Morrisin Knudson 

Motorola 

Multimedia 

Monslngwor 

Minty Dll 


Nalco Chemical — 

Nashua Corp 

Nat Oty C()(p 

Nat imerareup 

Nat Medical Ent .. 
Nat Semlcoodtn .. 

Nat Sm ice bid 

Nat Wen Bar* ...... 

Navistar Inti 

NBD Bancorp 

NCNB .. 

NCR 


Network Systems __ 
New England Elec. .. 

NYStateE&G 

NY Times . 


NevnroK Mining — 

Nlag Mohawk 

Nlcorlnc 

NlkeB , 


NL Industries 

NaUeMfUlJUS — 
Hontstram. 


HorfaBt South' rn „ 
N American Coal . — . 

Northeast UtU. 

Ntlm Indiana PS — 
NUi State Power — 

Northrop 

MorwestCCrp 

Norton 

Novo inds ADR 

hynea . — .... 


Ocd dental PH. «... 

Ocean Orillteg 

Ogden — 

Ohln Casualty 

Ohio Edison 

Olbi ..... 


Dnmtcoai Grp l*C — 

Oneok he 

Orient Express ..... 

Oryx 

Oshkosh Bgosh A.. 
Outboard Marine .. 

Overseas Ship 

Owens Coming 
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J1 

& 


k 

214 

t>54 

»4 

U2 

564 

764 

234 

90 

1134 

if 

194 

424 

304 

4lJ 

& 

364 


% 

li h 

394 

27 

314 

764 

SI 

104 

466 

i3'A 

234 

324 

614 

R 

R 

274 

44 

IS 

39 

86 

i’* 

ii 

a 

iiX 

404 

624 

& 

s? 

404 


474 

326 

374 

& 

344 

3fl\ 

at 

a. 

264 

264 

514 

134 

424 

534 

23 

154 

344 

586 

Si 

ft 

204 

S' 

834 


284 

344 

314 

464 

22% 

60 

246 

37 

26 

23% 

246 


T% 

-1% 

-6 

PomPwr. 4L.._— .. 

Pwxuoil ... 

People's Energy 

H 

a 

A 

-Ih 


ft 

69*. 





A 

PhriPt Dodge 

Phi Uriel Elect 

Pttflip Monts 

Philips Pet 

PhilllB-VanHm 


"■? 

3 

-u 

-Ik 

-3? 

PimadrUftop 

FI enter HI Bred 

Pitney Boms 

u% 

43 

46% 

5 

-i% 

-f 


8% 

A 


Potkar Mgt. Sys. 

Pmutr+i Carp . . . 
Potomac El. Put. 

ft 

22% 

% 

A 

-% 




-_2 



-j 

if 

Pri mark 

Print Ccmpour 

Prime Motor loos 

Procter & Gamble 

8% 

6% 

16% 

68% 

~-k 

% 

-V 

-% 

PUb5ervE£6 

Paget Sound 

27} 

21% 

-i 

-k 


I? 


20% 

-1 




A 


42 % 

40 





'V 2 


40 1 

m 

m 

45% 

Ok 

50% 

i 

PacEmwprists..._. 
Pac Gas i Elea 

35% 


Pacific Telecom 

16 

-Z 


at 

£ 


a 




64% 

s 

Panhandle Eastern — 
Paramount Comm 






A 


3k 




27 

53% 

A 

PwneyU.CJ 

71% 


-l 

A 

=1 


- 1 % H 

-4 


I 

t4 

-4 

-4 

i 

-14 

-14 

I 

A 

i? 

5 


3 ? 

5 

-34 

-4 

-14 

-14 


-X 

3 

| 

I 

I 

! 

A 


-h 

-4 

-% 

1 


1 

-1% 

'3 


J nonary 12 


US$ 


Outer Oats 

Ouanex ... 

QuaitunORmlaf „ 


Ratoon Purina 

Rank Org ADR .... 
Raytbetn . 


Raytheon 

Reetok IMJ 

RrynchaiReynald .. 

Reynolds Mils 

Rite Aid 

RoadwaySm. 

Rochester Gas 

Nctkwtll toil 

Rohm & Haas 

Rohr Inds 

Rollins. Inc. 


Roue 

Rowan 

Rcyal Dutch 

RnOOemaid 

Ate^ern 

RyiKT LO 


SPS Technology ... 

Safeco 

Safety-Keen 

St Pant Cat 

Salomon toe 

San Diego Gas El . 

Santa FeSPac 

Sara Lee torp 

Scccwp 
Scberlot 
Sddumt , 

Scientific Atl 

ScsaPw — 

Scripps-Hownrd ... 
Sea Containers Ltd . 

Seagate Tech ... 

Seagram 

Sealed Power 

Sears Roebuck 

Security Px 

SeqoatorpA 

Service Cop Int 

ServiceMaster 

Shared Med 

Shell Trans. 

Sherwtn Williams . 

Storm Aldrkh 

Skyline 

Sal US InlT 

SmKIueBdimA — 

Snap-Oo-Toats 

Soul 

Sana) Prods 

Sony 

Southeast Bask 

Southern Co 

SUHLN.Eng.Tel ... 
Southwest Airlines . 
Southwestern Bell . 

Spring Inds 

Swan D. Co 

Std.Brds.Ptet 

Sid. Prods. Co ... 

Stanley Works 

Storage Techno! — 
Stratus Computer _ 
Subaru Ancrtra — 
Sun Company 

Soidstrand 

Sm M kruaysta ns _ 

Sunned. 

StgierVatu Stores _ 
Syntax 

Sysco 


m 

25% 


BL6 

S3' 

Sft 

216 

55 

S' 

204 

S' 

25 

104 

73% 

354 

204 

U4 


42% 

374 

296 

594 

224 

444 

19 

304 

S 

S' 

S' 

66% 

144 

B84 

ft 

e 

336 

574 

144 

U6 

9l 

S' 

58% 

196 

274 

g 4 

S' 

55 


14% 

216 

54 

41 

67% 

154 

216 

264 

514 

294 


3 


-14 

-4 

“-V 

i 

-i'4 

-14 

-4 

-4 


=i 

-14 

-4 

:i 

A 

-% 

A 

-4 

‘I' 

-4 

-4 

A 



UAL-.., 

USTInc. 


USX Corp. 


... 1604 
... 274 
- 354 


-1. 

3 


t 

3 

~-4 

1 

~4 

-3 

]f 

i 

3 

-4 

I 

-3 


-34 


January 12 


USS 


UcUewH.V 

U dim Camp 

U Wan Carbide 

Union Electric 

omen Pacific 

Unisys Cora. ...... 

United Brands 

Unocal Carp 

USAIRGnxp 

U5F&6 

USHonrt. 


US Lite Corp 

US Star .... 

US Surgk3l 

US Trust 

US Wert . 


Utd Technology ...... 

Did Telecom os 

Unlvsl Matchbox 

Upjohn 


VF 

Vain Energy 

Vartan Actcs 
V erity torp. 


Vomado 

Vulcan Materials 


WalnocoOIICo 

Walgreen 

Wal-Mart Suns ... 

Wang-LahsB 

Warnre-Lamtartto . 
WatongionGasU.. 

Wastongua Post 

Wustr Management 

Witkhts-Jobnsoi 

Weis Markets 

Wells Fargo 

Wendy's InU 

West N. America 

Western Publish .... 

Western Union 

westogbotM 

Westwra 

WeyeriBtBa- 

Wheel tog Pitts 

Whirlpool 


Whitman Corp. 

Willamette tod 

Williams Co 

Winn Dixie Store ..... 

Winnebago 

Wise Elec Power 

Woohrarth 

Worthington tod 

Wrfgley (WmJ Jar. _. 


82 

384 

234 

s 

& 

274 

ft 

20 

S' 

?' 

364 


314 

s 

2.75 

111 

444 


W4 

444 

45 

2916 

334 

186 

304 

724 

1^1 

f 

2 * 

266 

Si\ 

SI 

I' 

614 


Xerox 1 55% 

Yellow Fit Sys 1 254 


Zapata. 


Zenith Elec 
Zero Co 


= a 

164 


-2 

! 

I 

-4 


-l 

H0J2 

~4 


A 

-14 

-4 

! 

% 

I 

-ii 1 * 

-i 

A 


i -i 


I -4 


3 


CANADA (3pm) 


January 12 


Can. S +pf- 


Abftibl 

AMCAhrtJ 

S mica Eagle.. 

bsta Energy 

AlwAlumintotn ... 

Bank Montreal 

Bank Nova Scotia ... 
8.C L 

Bombardier 

Bow Valley 

BP Canada te 

BrascaaA 

CAE Inds. 

CT Financial 

CamMor 

Can NW Energy — 

Can Packers 

Can imp Bank 

Can Pacific 

Can The* 

ton For 

tomli 


CoNgas Mins 

Coscan Dev 

DenixmMlRsA — 

Dofascolnc — 

Donrinr 


Echo Bay Mines 

FaLIndsJt 

Gendis fndsA 

Giant Y* knife 

Gulf Canada Res.. _ 
Hawker SM ton _ 
Heeshnl 


HonharaCarp ■ 
Hudson's Bqr - 


imasca — . 

imperial Oil A 

toco — — 

laterfiome Energy — 

I jhxty 

Lac Minerals 

Laldaw Tratt. B .... 

LaurenllanGp 

LmooMartuoA __ 

Loblaw 

Uacnrllbo Bloedri . 

Magna Wl 

Metall MUdng 

Mltri CorporaUoa 

MohonCl A 

Moore Cora 

NaLBk of tonada „ 
Mat Sea Products — . 

NorandaUlna 

Norcen Energy 

Northern Telecom 

Nous ... 



Shell Canada A .. 
SHlSystembouse.... 

Soullum 

Seeks 

TeckB — 

Thomson Cora . .. ... 

Toronto Dam Bk . — 

Transalla 

Trans CanJ’Ipe 

VarityCora 

Westeoast Energy 

WesumiGea) 


13 

& 

194 

¥ 

45 

164 

134 

20 

256 

2 

156 

3% 

176 

33 

254 

234 

S' 

0.92 

»6 


13 

22 

124 

146 

254 

296 

12 

31% 

384 

B 

So\ 

154 

a 7 ** 

126 

295 

384 

324 

s 

7\* 

ft 

9% 

1-25 

7.00 

£ 

1024 

414 

104 

314 

204 

274 

154 

19 

134 

17.12 

3l15 

21 

«4 


-4 

3 

i 

“4 

3 

ho.5 

3 

-4 

1 


1* 

3 

1-0.04 

-4 

-6 

j 

3 


J-025 

HJ-15 

3 


INDICES 


NEW YORK 


DOW JONES Jan 

Jan 

Jon 

Jan 

1988/SO | 

Since compilation 


11 

10 

B 

8 

HIGH 

LOW 

HIQH 

LOW 

Alndustrtsd 

276037 2750.64 2766.00 2794371 

2810.15 

2144.64 

2810.15 

41.22 





12/1/901 

13/1/891 

£2/ 1/90) 

(2/7/32) 

Home Bonds 

92.84 

92.83 

92.81 

92,89 

94 15 

8735 

— 

— 





(2/8/89J 

(23/3/891 



Trarepwt 

1165.72 116430 1176 21 U7834 

153401 

999 95 

153401 

1232 





(5/9/89J 

(3/1/891 

(5/9/891 

8/7/321 

Utilities 

225.67 

224.66 

223 78 

225.67 

23623 

IBLB4 

23633 

1050 




(2/1/901 

(24/2/891 

(2/1/90) 

(8/4/321 


STANDARD AND POOR'S 


gDiy s High 2783 28 Q772B21 Low 274829 (2725.471 


Compa&iie t 

348.53 

34731 

349.62 

353.79 

359.80 

27531 

359.B0 

4.40 




19/10/891 

0/1/89) 

(9/10/B9) 

(1/6/32) 

Indialriats 

400.57 

399.15 

40154 

406 09 

4LL20 

318.66 

411.20 

362 





(2/1/901 

0/1/89) 

(2/1/90) 

(21/W321 

Financial 

30.75 

30 62 

30.93 

31.41 

35 24 

24J0 

35.24 

8.64 




19/10/89) 

0/1/891 

(9/10/89) 

Q/10/74) 

NYSECompKite 

19478 

19412 

19335 

195 J3 

19934 

154 98 

19934 

4.46 




19/10/891 

13/1/89) 

(9/10/891 

(25/4/42) 

Amn MkL Value 

379 35 

37829 

380.44 

38162 

397.03 

305.24 

397.(0 

29.31 




(10/10/89 

(3/1/89) 

dO/10/89) 

(9/12/72) 

NASDAQ ComooS te 

44836 

450 70 

436.77 

45871 

465.73 

37836 

485.73 

5487 





(9/10/891 

onm 

(9/10/891 

OUlOfTn 


Jan 5 


Dee 29 


Dee 15 year auo (approx.) 


Dow Industrial Dfv. Yield 


384 


3.87 


3.89 


3.66 


Jan 10 


Dec 27 year ago (approx.) 


SAP Industrial dlx yield 
S & P Indl PIE ratio 


294 

1480 


2.S6 

1529 


295 
14 74 


3.21 

13.23 


NEW YORK ACTIVE STOCKS 


Thursday 


Stocks Closing Change 
traded price on day 


TRADING ACTIVITY 

t Volume Millions 

Jan ft Jan 10 Jan 6 


13.230 10.692 


CHrcora 

2.940.500 

27% 

♦ 

% 

New York 

154.390 

Fannie Mae 

2.933300 

37% 

+ 

1% 

Amer 

10.908 

Oiy Pei* 

2.10L900 

29% 

— 

% 

NASDAQ 

to) 

UUt TeJsotn 

2.096300 

35% 

♦ 

% 

bares Traded 

1,964 

Philip Mofris 

2.064.200 

40 

* 

% 

RBtJ 

877 

Senlce Uoco 

1.953.100 

8 

- 

% 

Falls 

570 

Germany Fd 

1772.500 

25% 

+ 

1 

Unchanged 

517 

Wine Motor 

1.756.300 

17 

- 

2% 

Hew Highs 

51 

AMR torp 

LfeW.bOO 

56% 

+ 

% 

New Lows 

28 

Phil. Elect 

1.655,900 

8 

- 

% 




1.967 

484 

LQ36 

447 

40 

35 


L968 

548 

959 

461 

53 

20 


CANADA 

TORONTO 

Jan 

Jan 

Jan 

Jan 

1S89/H1 


11 

10 

g 

8 

HIGH 

LOW 

Ueuts & Minerals 
Composite 

3340 48 
3941.70 

3325 17 

394156 

3344.40 

395235 

3359.21 

3971.07 

39192 (1/9/84) 
4037.8 16/10/891 

3207.5 (3/1/89) 
33505 (6/1/89) 

MONTREAL Port! flirt 

1994 01 

1998.41 

2012.26 2022J4 2069.6800/10/39) 

1677.48 13/1/89) 


Base values of all Indices are 100 except NYSE All Common - S O ; Standard and Poor's - 10; and 
Toronto Composite and Metals -1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
83 t Excluding bonds.) industrial, plus utilities. Financial and Transportation, id Closed, tu) 
Unavailable. 



Jan 

Jan 

Jon 

Jan 

1989/00 


12 

It 

TO 

9 

HIGH 

LOW 

AUSTRALIA 

All (Moris 0/1/39) 

All Mixing (1/1/80) 

1713.7 

8692 

16955 

853.9 

1689.7 

8481 

lo90b 
849 7 

1781.8 (29/8/89) 
8751 (29/8/09) 

1412.9 (7/4/89) 
652.6 (7/4/89) 

AUSTRIA 

Credo AlTOor O0/12/B4] 

58LT5 

577 ID 

57273 

568 13 

581.75 02/1/90) 

2195 0/1/89) 

BELGIUM 

Brassed SE 0/1/80) 

659943 

6577 00 

6548.90 

6564 14 

6605 28 C6/9/89) 

55i9jo mm 

DENMARK 

Copedagn SE 0/1/83) 

36928 

36926 

347J1 

364.79 

369.28(12/1/90) 

275.49127/2/69) 

FtM-AND 

Unttas General U97S 

6».l 

*34. n 

6177 

6UL3 

0158 08/4/89) 

5608(23/11/89) 

FRANCE 

CAC General 01/12/83 

CAC 40 01/12/87) 

546J7 

1968.65 

542.4 

1992E9 

5428 

1970.38 

545J 

197028 

5616 01/10/89) 

417.9(4/1/89) 

GERMANY 

FAZ AkUen 01/12/50) 
Cennmbank (1/12/33) 

DAX 00/12/87) 

776.71 
2286 1 
1853 66 

76850 

22685 

185383 

767.44 

2265.6 

183963 

776 08 
2290.7 
1665.94 

776.71Q2/1/90) 
229L3 G/l/90) 
1869.6b (3/1/90 

535.78 (27/2/39) 
15953 (27/2/8® 
127L7D 123/2/89) 

HONG KONG 

Hang Sere Bar* 01/7/64) 

2B35.94 

2B5552 

2868.00 

282216 

3309.64 05/5/83) 

209341(5/6/89) 

IRELAND 

ISEQ OreraD 14/1/83) 

1859 05 

186693 

1S784 

1863.05 

186693 (11/1790) 

1360.64 110/1/89) 

ITALY 

Bure Cent. Hal. 0.973 

706.92 

707.41 

70563 

70283 

73434 01/B/E9) 

577 49 B0/2/89) 

JAPAN 

Nikkei (16/5/49) 

Tokyo X 1W«1 *4/1/68) 

2nd SKUea (4/1/681 

77516.77 

278647 

407160 

3817013 

281413 

405259 

3769051 3795L46 
279380 281724 
400922 3962A7 

389158709/12/8*0 
28848008/12/39) 
4076 6002/1/910 

30183.79 (5/1/89+ 
2366.91(6/1/89) 
277438(27/3/891 

MALAYSIA 

KLSE Composite 

587.95 

592.90 

587 .a 

583-30 

59290 01/1/90 

357ji onm 

NETHERLANDS 

CSS TU.Rtn.Gm.lEnl 1983) 
CBS Ml Shr (Exd 1935 

ZS60 

1964 

2618 

2M4 

2613 

2006 

2633 

aai 

372,7 (3/909) 
nos mm 

2083 (3/1/89) 
1667(1/3/69) 

NORWAY 

OsM SE (2/1/83) 

734 as 

75L87 

73704 

73439 

75L87 111/17901 

46737 (2/1/89) 

PHIUPPINCS 

Maolta Cwnp QlUfSS 

1W950 

1107.76 

112023 

1121.70 

139636 CO/11/9® 

004.62(6/2/89) 

8BJOAPORB 

SE5 All-Stngapor* 

43088 

43324 

«32 EO 

430.03 

43324 01/1/90 

300.07 (4/1/89) 

SOUTH AFRICA 

JSE Goto (28/5/78 

JSE Industrial G8/9/7H) 

2206 Of 

300t0f 

2214.0 

5000.0 

21540* 

29828* 

2mo 

2767-0 

2254.0 02/12/89) 

3006.0 02/1/901 

1291.0 115/21B9) 
1961.0(3/1/89) 

SOUTH KOREA** 

Kata Coop Ex. (4^/801 

9S3J1 

90327 

91147 

92031 

100780 0/4/TO 

044.75 [11/12/0® 

SPAIN 

Madrid SE (30/12/85) 

29527 

296 16 

29732 

298.41 

328.93 030/891 

268.610/3/89) 

SWEDEN 

Jacteu&P 01/12/561 

4558.1 

to) 

«6L9 

4508 

46603 (16/8/89) 

ismrnm 

SWITZERLAND 

Svrtn Bank tod 01/13561 

783.6 

7872 

78L7 

777 J 

8291 (W9/89J 

6 U .1 onm 

TAIWAN** 

WrigMM Pries OO/b/66) 

1QU856 

10134 97 

OWJIP? 

99)5.40 

1D773 U (25/9/M 

487301 13/1/09) 

THAILAND 

Bangkok SET 00/4/75) 

89732 

88B72 

91218 

909,95 

91167 (5/1/90 

386.73(2/1/891 

WORLD 

M3 Capital IreL (1/1/70) 

to) 

561.6 

5tOJ 

5632 

5710(4/1/90 

487.6 IU/6/09) 


i Subject in off Ida! recaiaiatiec ... .. _ 

Base values cf all IntBttj an 100 except Brows SE, ISEQ Overall an) DAK - 1.000. /SE Goto - 255,7, JSE 
fodtetrials - 264 J and Australia Aft anUoary and Mining - 500: (tJ Onset, lui Uoew/laWt 


AUSTRIA 


FBAHCE fawrtlmwif) 


GERMANY hwittowwB 


ITALY tantHnued) 


SWE0E7I t 


January 12 


Sdi 


ABtrianAiritoa. 

Creditanstalt 

Suewr 

Inurunfdll 

Jungbu n tlauci... 
Laenderbar* — 

PWlmooser 

Rrintogtao — 

Sempenl 

Steyr-Dalraler _ 
VdtscberKag — 
Vertud 


3.MJO 

5.470 

6400 

23.800 

18.700 

815 

1.820 

2830 

209 

149 

1.124 

393 


*155 

J+220 

+10 

+20 

+60 

1+iT 

+9 

+5 


BELGIUM/LUXEMBOURG 


January 12 


Fro. 


Aibed 

B.B.L 

Bank toll, a Lux 

BansueGei. Do. Lib 
B aitiur Nat Brig 
Britarrt B ............... 

QmemCBR 

Cchena — 

Du.AFVl - 

CockodH 

Wrayl 

Drihalre - 

EBES 

DO.AFVl 

FahruueNat 

GIBGroxi 

Do.AFV 

GBUBtudL ..._ 

D0.AFV1 

Do. AFV2 

Gedaw — 

Do.AFV 

Gemrale Bank 

D0.AFV1 

Do. AFV2 

Gevaert 

liwnxnn 

Do-AFVl 

Do.AFV 2 

Kredinbank 

Do.AFV 

Pan Holdings 

Petrol toa ... — 

Raffinerie Tlrie 

Royal* Edge 

Du.AFVl 

DO.AFV2 

Sac Gen Beige 

Do-AFV 

Safina 

So hay _.... 


Slamrick toll 

Tesstreterto — 

Do-AFV 

Tradabel 

Do.AFVl 

Do-AFV 2 — — 

UCB 

Do. AFV 

Unerg — 

Do-AFVl 

DO.AFV2 

Wagons LIS 

Do.AFV 


5400 

3320 

15.850 

14.900 
36300 
16.650 
8.280 
5.950 
5.950 
200 

19.900 
5.940 
4,535 
4^56 
530 
1.406 

UM 

4.600 

4.580 
4 600 
922 
914 
5. BOO 
6020 
6.150 
8.530 
3.680 
3.625 
3.620 
4J00 

4.580 

13.900 

6.850 

6.700 
b.790 
3.505 

3.550 
14.525 
14.875 
1B0 
10.000 
9.800 
9.501 
9^40 
9.360 

19.700 
19.200 

2.550 
2.560 
2340 

9. 900 
8.400 


tbO 

♦20 

-50 

-500 

-M 

-210 

-40 

+200 

+30 

!+10 

'♦40 

+25 

+20 

+100 

+130 


-175 

-10 

kioo 

+150 

+190 

*5 


-100 

+450 

<800 

+30 

-160 

-UO 

-550 

+200 

-50 

-45 

-50 

+400 

[+100 


DENMARK 
Jamary 12 
Baltics Hldgs . 

Carislmg 

Cep Haudrisbank .. 

Dunbar 

Dai Oareke Bank . 

Emt Asiatic 

FIS Inds. B 

GN Great Nordic 
13 S.B Systems - 

Jyske Bank ..._ 

Norilsk Kabel „ 
Non Norilsk 

Prliatbanken 

Royal Cbagen A „ 
SopiuBerenibe> 
Soperfos 


Kr 


786 

L603 

282.6 

947 

360 

282 

782 

9075 

870 

4405 

495 

337 

297 

505 

U18 

5.704 


♦05 

-46 

♦01 

i 

w 

,♦05 

-05 


1-13 


FINLAND 


January 12 


Mta 


Amer — 

Collor 

Enso-GulrritA 
Enso-GtiUettR 
Hohtamakl I Free - 
HuhumakikFree . 

KOP 

Kane ...... 



151 

+2 

89 

-05 

303 

♦0.25 

22.45 

♦0.05 

95 



1755 


47.75 

-1.75 

575 

+13 
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WORLD STOCK MARKETS 


AMERICA 


Dow 
on signs 


ASIA PACIFIC 



53 points Nikkei suffers biggest fall in more than year 



rise 


Tokyo 


Wan Street 


SIGNS that the hoped-for soft 
la nding of the US economy was 
t P ri £ 11 F * nt 2 stagnation 
shocked Wall Street yesterday 
morning and wiped out the 
price gains notched up in the 
new year rally, writes ArwstoU 
KOIetskym New York. 

Both equity and bond mar- 
kets fell sharply from the fjvgt 
moments of .trading, respond- 
ing to a big jump in the pro- 
ducer price Index combined 
with weakness in retail sales. 
These hit a market which 
already looked vulnerable fol- 
lowing tiie steep, overnight fan 
in Tokyo. 

The Dow Jones Industrial 
Average fell 50 paints within 

the first hour Of trarfmp 

fin d in g technical support in 

the Chicago futures market 
just above the 2,710 level Most 
equity prices stabilised around 
10.30 am and the Dow drifted 
for the rest of the morning 
between 2,710 and 2,720. 

At 2 pm, the Dow stood at 
2,707.76, down 52.31. It had 
advanced 10.03 on Thursday in 
a recovery attempt which 
many analysts had described 
as disappointing. The losses 
were widespread, as declining 
shares outnumbered gntwrc by 
almost io to one on the New 
York Stock Exchang e, Volume 
remained moderate, with. 106m 

Shares chang in g hands 

The bond market hit its 
worst level since early October 
after the Treasury’s bench- 
mark long bond fell % to 99ft a 


price at which it ytelded &17 
per cent The decline was attri- 
buted to a combination of 

. sharp overnight faUn jn bond 

prices hr Tokyo and the worse- 
than-espected fnfTflttcn fi gures. 
• The Labor Department 
reported that the producer 
price index increased by 0.7 per 
cent in December, substan- 
tially more than t h e corwamsm? 
forecast of 0.5 per cent. An 
even greater disappointment 
was the 0.6 per cod jump , in 
the'FPl index excluding the 
volatile food and energy com- 
ponents. This high rate of 
Inflation was seen as predud- 
ing any farther easing by the 
Federal Reserve, at least for 
the time being. . 

Although Federal . Funds 
traded throughout the morning 
at about per emit, some- 
what below the Fed’s perceived 
target of 8% per cent, the cen- 
tral bank confirmed an 
unchanged monetary policy 

when it drab-wri frmriq fpnrn the 

money market through 
matched wfai 

In thq equity markup selling 
pressures engnlfert virtually all 
of the ldne r+rfp*, although 
heaviest trading touted to be 
in growth, stocks which had led 
the market’s recent advance. 
Philip. Morris saw the day’s 
most active trading as it fell 
$% to $38%. General Electric 
was another very active stock, 
losing $1 to $63%. .- 

The technology sector also 
su st ained big losses, in spite of 
the recent improvement in 
investor sentiment towards 
some of these stocks. Digital 


Equipment fell $1% to $86%. 

„ Only gold shares, as a class, 
__ immune to the sailing 
aertake Mining advanced 
$% to $22%. Individually, one 
of fhe few leading stocks that 
showed a morning gain was 
Rarer, the pharmaceutical 
group, which has been subject 
to vague takeover speculation; 
it advanced $1% to $50%. 

Elsewhere, Paramount fell 
$1% to $46%; it is considering a 
$Ibn acquisition, in the record 
industry. One of the day’s big- 
gest losers was Philips Indus- 
tries, a manufacturer of recre- 
ational vehicles; after a 
leveraged buy-out effort by 
Merrill Lynch collapsed, the 
stock ten $2% to $35%. 

Canada 

A SHARP fall In Toronto by 
midday left the composite 
index 489, or. 1-2 per cent, 
lower at 3£929 on volume of 
27m shares. Declines led 
advances by 378 to 179, and 
even most of the gold stocks. 
Which had risen strongly this 
week, eased a little. 

Campean Carp fell 50 cents 
to C$2.60 after Mr Robert Cam- 
chairman l gave up con- 
trol of all US retail assets. 


SOUTH AFRICA 

GOLD SHARES eased slightly 
in spite of a firmer bullion 
price, but Johannesburg indus- 
trials belli firm , with SUb- 
index edging up to another 
high of &006. 


COLLAPSING bond prices and 
rising fears of inflation sent 
equities plunging in thin trad- 
ing, with the Nikkei average 
diving 653 points, its biggest 
loss so far this year, writes 
Michiyo Nakamoto in Tokyo. 

The N ikkei started lower, feu 
from an intraday high of 
38,12944 and closed at its low 
of 37416.77, down’ 65338. Yes- 
terday’s fall was steeper than 
the biggest drop of last year, 
the 617.33 sustained on the 
Monday following Wall Street's 
mini -c rash in October. 

Declining stocks outnum- 
bered those rising by 629 to 327 
with 176 unchanged. Turnover 
remained weak at 602m shares, 
down from the 629m traded on 
Thursday. The Topis index of 
all listed shares declined by 
27-66 to 2,786.47 and, in Lon- 
don. the ISE/NSckei 50 index 
lost 436 to 2474.60. 

“Today's fall indicates that 
the market has come to reflect 
the macro-economic environ- 
ment. The environment has 
been such that a fall was inevi- 
table,” said Mr Etsno Shirosh- 
ita at County NatWest Interest 


rates, the rise in oil and com- 
modities prices, the yen’s 
weakness and political worries 
all weighed on sentiment 

Both the bond and equities 
markets were worried about 
the possibility of another 
increase in the official discount 
rate, the latter arising from a 
statement made yesterday by 
the Bank of Japan Governor. 

The slump in the Nikkei also 
followed a sharp rise on Thurs- 
day, which was triggered by 
arbitrage act ivity and did not 
reflect the state of the market 
Mr Minora Nagaoka, president 
of the Tokyo Stock Exchange, 
said that arbitrage was to an 
extent responsible for the 
recent volatility on the market 
and that measures to control it 
would be needed in future. 

Heavily capi talis ed issues 
from a wide range of sectors 
suffered further losses, and the 
market environment was par- 
ticularly unhealthy for inter- 
est-rate sensitive issues. 
Toshiba, the consumer elec- 
tronics maker, took a loss of 
Y40 to Y1.180. Sumitomo Metal 
Mining plunged Y6Q to Y2J.60 
anri industrial Rank of Japan 
lost Y150 to Y5470. 

Resources also tell, with Nip- 


pon Oil down YS0 at Y1.720 and 
Nippon Mining off YlO at 
Y1.090. Nippon Mining was 
most actively traded with 
17.6m shares. The Soviet theme 
was out of favour, with inves- 
tors nervous about political 
instability. The trading houses 
were victims of the change in 
attitude, with Marubeni losing 
Y2Q to Y 1,080 and Citoh faffing 
YU) to Y1400. 

Osaka showed resilience in 
the face cf an adverse climate 
and the OSE average climbed 
102.16 to 38,963.43. Volume was 
still thin at 61.7m shares, lower 
than the 74.1m traded on 
Thursday. In. spite of weakness 
in big issues, interest in special 
situations held the fort. Nin- 
tendo, the maker of TV video 
games, rose Y500 to Y17.000, on 
expectations of a scrip issue in 
the current business year. 

Roundup 

THE REAPPRAISAL in Tokyo 
affected sentiment in most 
other markets in the region 
yesterday, but Taiwan and 
Australia decided to pursue an 
independent course. 

TAIWAN’S speculative mood 
was reinforced by additional 


liquidity, as large sums of 
money were released to pay 
new year bonuses at the end of 
this mouth. The weighted 
index jumped 453.59. or 4^ per 
cent, to 10,588.56, UP 7.4 per 
cent on the week and under 
200 short of its previous record 
of 10,773.11 on September 25. 

The financial sector, very 
important with banks making 
up nearly half the weight of 
the index, posted sharp gains 
as volume rose from 795m 
shares and NT$126bn to l.Olbn 
and NTS135bn. Hua Nan Com- 
mercial Bank, Chang Hwa 
Commercial Bank and First 
Commercial Bank rose by their 
daily limits of 7 per cent 
HONG KONG fell again, 
depressed by the heavy losses 
in Tokyo and by an exchange 
about an anti-China demon- 
stration In Hong Kong between 
Sir David Wilson, the colony's 
Governor, and Li Hou, a senior 
Chinese official 
The Hang Seng index lost 
1958 to 223524, leaving it little 
changed at the end of a volatile 
week that was much affected 
by the lifting of martial law in 
Peking. Turnover was very low 
at HK$578m, down from 
HK$649m on Thursday. 


Hongkong Bank fell a fur- 
ther 5 cents to HKS7.30 after 
Thursday's news that Meiji 
Mutual Life of Japan had taken 
a 1 per cent stake. 

AUSTRALIA took heart from 
higher gold and oil prices, the 
sub-indices rising 33.9 to 1.824.6 
and 14.8 to 695.2, respectively, 
as the All Ordinaries put on 
18.0 to 1,713.6 to end the week 
fractionally better. 

Turnover rose from 102m 
shares and AS200m to 110m 
and A$220m. The second day’s 
trading of the newly-floated 
Hi ghlan d Gold produced heavy 
turnover again, with 11.3m 
shares traded as it jumped 9 
cents to AS1.04 for a 29-cent 
premium on th e iss ue price. 

Elsewhere, NEW ZEALAND 
idled, with the Barclays index 
down 0.38 at 2,016-20 points, 22 
per cent lower on the week; 
SINGAPORE eased on Tokyo’s 
performance, the Straits Times 
industrial index shedding 6.90 
to 1,559.17. up 1.8 per cent; and 
SEOUL ignored all the South 
Korean Government's efforts 
to improve the country’s politi- 
cal and economic future, a 0.16 
decline in the composite index 
to 903.11, leaving it with a 
week’s fall of 1.3 per cent. 


Tokyo reveals a new-found sensitivity 

Robert Thomson examines the rumours and rate fears behind current instability 


EUROPE 


Losses overseas highlight 
fragile state of nerves 


ALL BUT the smallest bourses 
were undermined by jitters 
abroad, as Wall Street’s sharp 
fall compounded the effect of 
losses in Tokyo and London, 
writes Our Markets Staff. 

PARIS demonstrated its fra- 
gility, re v e rsing Thursday's 1 
per cent rise after the plunge 
in Tokyo and, later. New York. 
In an active session, the CAC 
40 index ffaiahwi 24224 lower at 
1J968.65, having dropped from a 
morning high of 1,996. This left 
it L3 per cent weaker than on 
the previous Friday. 

Slight fan* by midsession 
were accelerated by the stron- 
ger-than-expected rise: in the 
US producerprioes figures and 
Wall Street's nervous reaction. 
Turnover wax thought to be 
similar to Thursday’s FFr3-4hn, 
concentrating on special situa- 
tions in the morning bat 
spreaifing later. 

Trading in Chargeurs was 
suspended; the transport group 
later announced that It was 
selling a majority stake in air- 
line UTA to Air France, dub 
Med had earlier risen sharply 
on hopes that Cbaxgenrs might 
announce a link-up, enrirng - off 
its best at FFr740, up FFr24* 
AMSTERDAM had almost 
completed its large tell before 
Wall Street’s plunge. The CBS 
tendency index aided down 3.0 
at 115.7, a drop of 29 per cent 
on the day anri L3 per on 
the week. 

After seeing what Tokyo and 
London had done, investors 
turned nervous before the US 
producer prices figures. In the 
early afternoon, trading in 
share futures was suspended 
for half an homr after prices 

tel l by thpir marimnm limit 
Equity turnover was active at 
FI 916m, up from Thursday’s 
FI 718m. 

The biggest losers were 
international blue chips. 

Against the trend, office 
equi p ment mafcm* Occ van der 


Grinten rose FI 4 to FI286 after 
reporting hAtti«^- thnn.tfrgpgfl ted 
1989 net profits of FI 85m, up 
from F I 76m. . 

FRANKFURT fizzled out 
after an early rally. While the 
FAZ index hit its second record 
high this week with an 821 
rise fo 776.71, 29 per cent up on 
the week, the euphoria disap- 
peared as the DAX closed the 
day 0.17 lower at 1355-66, giv- 
ing a week's gain of 2 per cent 

Volume rose to a hefty 
DM11.6bn from DM92bn, After 

A NEW Ughaf 237184 on 
the fctentaThidex left it 21.2 
per cent op the week; and 39 
per cent •shicrQecem b cr l & - 

hours, bine chips such as Deut- 
sche Bank,- Daimler Se- 
mens were quoted as much as 
1% to 2 per cent below their 
close. 

Earlier, there was stiff action 
in individual Issues. Porsche 
rose DM23 to DM964, tip DM114 
over the past five trading days; 
in London, County NatWest 
said that the company proba- 
bly had non-consoUdated prof- 
its of dose to 50 per emit of the 
declared level, and expected 
foil consolidation in 1990/9L 

Meanwhile, Preossag went 
ex rights, trading the latter 
separately at DM110, leaving 
the shares a net DM30 higher 
on the day at DM394. 

MILAN finished with the 
Comit index down 0.49 on the 
day and '.up <L8 per cent on the 
week at 70632. De Benedetti 
shocks continued their slide 
after Thursday’s court victory 
ter Mr SRvio Berinsccni in fate 
fight for control of Mondadod, 
the publisher. 

Mr Berlusconi can now 
count an solid control af Amef, 
Mondadori’s parent company. 
Cir, De Benedetti’s holding 
company, fell L88 to L4£82. 

BRUSSELS showed a 22.43 
rise to 6399.43 in the cash mar- . 


ket index for a 0.4 per emit 
gain on the week, bat that 
reflected mid-afternoon levels 
and not closing prices, which 
were dragged down by Wall 
Street 

Blue chips led the way down, 
with Petrofina BFrl75 lower at 
BFrl2,375 and Solvay down 
BFrlOO at BFrl4£?5. 

ZURICH fell on weakness 
abroad, the Credit Suisse index 
losing 59 on tiie day and a 
fraction on the week to 627.7. 

- -MADRID found no relief 
from its downward trend, the 
general index losing 0.89 to 
29527 for a ten this week of L3 
per cent - 

' OSLO~felTsharply mrthe US 
producer prices figures and the 
losses in Tokyo and London. 
The all-share index, which had 
hit records an the previous two 
days, dropped 12A8 points, or 
22 per cent, to 561.17, ending 
barely changed on the week. 

STOCKHOLM closed mixed 
in moderate trading, muted by 
de cl i nes on overseas markets. 
The AffSravdrlden General 
index edged up 0.7 to L317-9, 
ter a rise of 2.4 per cent on the 
week, on turnover of SKr409m. 

Saab free B shares rose 
SKrlO to SKr275 following a big 
order and positive reviews for 
its 9000 car model 

HELSINKI made a small 
gain on the day, but a healthy 
rise over the week: the Unites 
all-share index rose 0.1 points 
to 626 J. - a weekly increase of 
3.4 per cent. Activity grew 
after the metalworkers' union 
said it would recommend 
acceptance of a pay settlement 

COPENHAGEN edged to its 
fifth record of the week, but 
the bourse index was hardly 
changed at 369.28, up 092 - a 
rise of 2 per cent since the pre- 
vious Friday. 

VIENNA also hit another 
all-time high, i ts fo urth in a 
row, with the bourse Index up 
4.41 at 603.54. 


T HERE WAS a rumour 
this week that President 
MTHiait Gorbachev had 
been aaekMi, and another that 
a senior Japanese politician 
had been arrested on insider 
trading charges. Both proved 
to be untrue - Mr Gorbachev 
is still around, as Is the Japa- 
nese politician - but the 
impact of both rumours on 
stock prices is a telling sign of 
the market’s volatility. 

This new-found sensitivity 
appeals to Mr Masaru Yoshi- 
tomi, director-general of the 
economic research institute of 
the Economic Planning 
Agency. He argues that the 
market should be sensitive, 
because there is no real reason 
at this stage of the Japanese 
business cycle for a surge in 
prirpR such as that am in the 
final days of 1989. 

On the last four trading days 
of De cemb er, the Nikkei aver- 
age posted four consecutive 
record highs, bringing the 
year’s increase to a respectable 
29 per cent There had been a 
4.8 per cent increase in the 
month of November, and a for 
tiier 4.4 per cent in December, 
and brokers generally left ter 
their new year holidays In bull- 
ish mood, with the fragility of 
the yen' the only apparent con- 
cern. 

Events of recent days have 
shown that the build-up in 
share prices had weak founda- 
tions. The Nikkei average has 
fallen in five out of seven trad- 
ing days this year, and Is down 
3.6 per cent from its year-end 


The euphoria about events 
in Eastern Europe has worn 
off while market minds have 
begun to concentrate on the 
unpredictability of Japanese 
politics, and Tokyo Stock 
Exchange officials cite arbi- 
trage trading as the cause of 
fluctuations. 

P olitics became a stock 
market issue on January 
1, when Mr Yasuhiro 
Nakasone, the former prime 
minister, was named in 
another share controversy, 
although he d e ni e s any wrong- 
doing. Japanese newspapers 
are also known to be pursuing 
various stories about leading 
'politicians in the ruling Liberal 
Democratic Party. 

The problem for the market 
is the timing of this political 
uncertainty. An election is just 
over a month away, end an 
unsightly sandal would dam- 
age the returns of the LDP, as 
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15&S1 

+0.8 

14004 

13127 

+ 03 

5.19 

155.20 

138.40 

13024 

160.41 

12828 

14622 


Austria (19)~ 

216.80 

+0.5 

19098 

189.71 

+08 

1.28 

215.77 

192.42 

18825 

218.80 

9294 

94.63 


Belgium (Si) — 

158J30 

-+0.4- 

142.18 

138.33 

+05 

4.04 

15625 

141.13 

137.57 

159.17 

125.58 

13422 


Canada {1 ZOI 

151.75 

. +0.1 

.135.77 

127.08 

-0.1 

3.15 

151.59 

135.18 

127.17 

154.17 

124.67 

130.12 


Denmark (36) — 

248JS0 

+CL3 

222JI4 

220.53 

-.+03 

1.43 

247.74 

22023 

219.94 

24850 

165.35 

157.40 


Finland (26) 

13927 

+o:i 

124.81 

116J31- 

+04 

2.67 

139.15 

124.09 

11&03 

159.16 

118.63 

12724 


France (125) : — 

157.10 

+ 0.7 

140.58 

14121 

+02 

2.67 

156.00 

139.12 

13921 

15727 

11297 

117.19 


West Germany (96) — 

128,75 

-02 

11520 

112.65 

+00 

1-36 

12826 

115.00 

11250 

130.18 

79.56 

88.04 


Hong Kong (48)_. _■ 

117.57 

“07 

10520 

11728 

-0.6 

424 

118.36 

105.54 

11&64 

140.33 

86.41 

11928 



195.57 

+04 

174.98 

175.69 

+03 

2.47 

194.78 

173.70 

175-09 

196.69 

125.00 

126.94 

- 


102.08 

.+03 

91.33 

95.87 

+03 

299 

101.72 

90.71 

85.38 

in? ,08 

74.97 

8390 


japan (-4SS) — 

189.83 

+ 05 

16925 

174.47 

+ 07 

0.47 

188.88 

168.44 

173.30 

200.11 

16422 

197.18 


Malaysia (33) 

238-21 

+08 

-213.14 

247.66 

+ 0.7 

2.16 

23825 

210.77 

246.00 

23821 

143.35 

150.45 


Mexico (13). 

333.97 

—0.9 

29822 

99028 

+0.1 

0.52 

337.02 

300J5 

988.73 

337.02 

153.32 

156.12 


Netrierland (43) 

143.09 

+0.2 

128.03 

12328 

+0.3 

4.30 

142.87 

127.41 

123.60 

145.66 

110.63 

112.64 

1 x. 

New Zealand (18) , 

74.88 

+ 12 

6&S8 

6525 

+0.9 

5.40 

73.95 

8525 

64.67 

88.18 

62.64 

7095 

■ ■„ 


21928 

+1.7 

19018 

193.59 

+1.7 

1.41 

215.55 

192 23 

190.32 

21926 

139.92 

153.07 


Singapore (26)-, — 

18954 

+ 0.0 

189.95 

165.83 

+ 0.0 

1.75 

189.89 

16954 

165.78 

109.94 

12497 

134.31 


South Africa (60).. 

215.29 

+4.1 

192.83 

165.99 

+ 12 

3.41 

206.87 

184.49 

10295 

21529 

115.35 

119.71 


Spain (43V. 

1B1.61 

-04 

14420 

134.43 

-0.3 

3,94 

16225 

144.69 

134.77 

168.75 

143.14 

148.06 


Sweden (35) — 

206.70 

+ 0.1 

18424 

187.81 

+oi 

1.82 

208.56 

18422 

187.69 

206.95 

138.45 

146.75 



98.35 

+oi 

88.00 

92.65 

+ 0.8 

1.83 

9823 

87.60 

92.11 

98.35 

67.81 

7B95 


Untied Kingdom (308). 

msr 

-02 

148.17 

148L17 

+ 02 

4.30 

163.65 

145.94 

14594 

16491 

13328 

13798 


USA (542)J™. 

141.01 

+0.3 

12017 

14121 

+03 

032 

140.53 

125.32 

14053 

14629 

112.13 

11593 

■ 

Europe (989)... 

146.36 

+0.0 

.13098 

129.92 

+03 

3-27 

148.30 

130.47 

129.55 

146.66 

112.63 

115.63 


Nordic (121)™ 

198.00 

+0.3 

177.16 

17051 

+ 02 

1.67 

197.38 

17820 

169.95 

198.00 

137.95 

14292 


Pacific Basin (667) 

165.92 

+ 0.5 

16035 • 

17085 

+ 06 

0.71 

165.00 

164.88 

169,57 

194,72 

160.44 

19198 


Euro - Pacific (1666)„ 

17(130 

+03 

15228 ' 

154.43 

+05 

1.31 

189.73 

151.36 

153.64 

174.18 

141.56 

161.40 


North America (662) 

141.55 

+ 03 

12065 . 

140.13 

+02 

3.31 

141.09 

12522 

139.69 

148.66 

112.79 

116.13 


Europe Ex. UK (683) „ 

134.83 

+02 

120.48 

11920 

+0.4 

2.59 

134.38 

119.84 

119.47 

134.66 

96.30 

101.68 

. ■ 

Pacific Ex. Japan (212)-. 

13&64 

+0.4 

12423 

123.00 

+oi 

4.70 

138.32 

12325 

122.90 

140.05 

111.93 

12995 


World Ex. US (1848) 

170.19 

+ 04 

15227 

15328 

+05 

1.67 

169.56 

15121 

153.10 

173.77 

141.49 

159.89 

- 

World Ex. UK (2085)-..-, 

158.27 

+ 04 

141.61 

149.84 

+ 05 

1.97 

157.61 

140.56 

149.12 

162.00 

136.88 

14391 


World Ex. So. Af. (2331)- 

158.36 

• +0.3 

141.69 

149.35 

+ 0.4 

2.17 

157.83 

140.75 

146.68 

16194 

136.67 

142.94 


World Ex. Japan (1938)_ 

144.23 

+02 

129.05 

. 136.67 

+0.3 

3.35 

143.85 

12828 

13824 

145.52 

114.51 

11690 


The World Index (2381).- 

158.70 

+ 0.4 

142-00 

14046 

+0.5 

2.19 

158-13 

141.02 

148.78 

162.05 

138.68 

142.79 


Copyright. The Financial Times limited, -Goldman, Sachs A Co:, and County NatWest Securities Limited. 1967 
Swedish prices were not fully updated January 11. Latest prices were unavailable far this edition. 


well as returns in stocks. 

Another negative influence 
has come from a surprisingly 
unsettled bond market - in 
yesterday morning’s trading, 
the key March contract on gov- 
ernment bonds fell 0.54 to 
99.18. 

Mr Kermit Schoenhote, an 
economist at Salomon 
Brothers, said that the bond 
market had been volatile 
partly because it is believed 
that the Rank of Japan could 
again raise the Official Dis- 
count Rate (ODR), which it 
lifted by 0.5 points to 425 per 
cent on Christmas Day. 

Mr Richard Koo, senior econ- 
omist at the Nomura Research 
Institute, said that the bond 
martrt had reacted quickly to 
the ODR increase, although the 
yen had not yet responded. He 
also said that the growing 
interest of non-institutional 
investors in foreign securities 
markets was significantly 
affecting capital flows. 

“We are partly to blame, 
because we have been encour- 
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aging the purchase of foreign 
securities.” 

The weakness of the yen and 
of the bond market has left the 
equity market very exposed, 
according to Mr Simon Smith- 
son, head of research at Klein- 
wort Benson International. He 
said that tr ading hnngpa, plant 
engineers and shipping compa- 
nies had all done well on the 


expectation of business arising 
from the reconstruction of East 
bloc countries. 

With the passing of the ini- 
tial excitement about Eastern 
Europe, however, interest has 
moved in recent days to tech- 
nology and telecommunica- 
tions stocks, with strong 
demand for issues such as 
Kyocera, the maker of biocer- 
amics and ceramic packages 
for integrated circuits, and 
Sharp, the electronics and tele- 
communications equipment 
maker. 

Mr Han Ong. head of 
research at SG Warburg Secu- 
rities, said demand had also 
been strong for pharmaceuti- 
cals, perhaps because they are 
often bought when the market 
is lacking direction. He said 
that volatility was likely to 
continue, with the election 
next month producing ‘‘elec- 
toral silly season” stories such 
as the one about the arrest of a 
teading politician. 

The present instability, he 
said, could be traced back to 


early December, when arbi- 
trage trading began to domi- 
nate the market, particularly 
in Nikkei index stocks, so that 
the Nikkei rose more rapidly 
than stock prices in general. 
During December, the Nikkei 
average clim bed 4.4 per cent, 
while the Topix index of all 
listed shares gained just IE per 
cent. 

e said that another 
important factor was 
the apparent struggle 
over financial control between 
Mr Yasushi Mieno. the Rank of 
Japan governor, and Mr Ryu- 
taro Hashimoto, the Minister of 
Finance, and the resulting 
threat of further discount rate 
increases. 

“The domestic political con- 
cerns could be virtually settled 
overnight with the election 
results. If we want to look 
beyond the next two months, 
we would look at things like 
money supply and the growth 
of earnings, which are likely to 
be good,” Mr Ong said. 
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2 free guides 

Essential reading with your trial subscription - 
'Making the most of your i<- Stockmarket Letter' shows 
you how to get the most out of the information we give 
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Money to invest? The stockmarket yields Hie best 
returns if you know how to handle it. A glance at our 
graph shows how UK ordinary shores have performed 
over the past ten years. From the beginning of 1980 to 
the end of 1989, the increase was 424% l That does not 
include dividends received and is despite the highly 
publicised stockmarket collapse in October 1987. 

Sound judgement determines success 

Success on the stockmarket depends on sound 
judgement and intelligent appraisal, because you need 
to anticipate events, not just react to them. 

1C Stockmarket Letter can give you the advice you 
need to help you make a success of your stockmarket 
investments. And if you complete and return the form 
below you can benefit from our advice free for 4 weeks. 
At the same time, as a subscriber to 1C Stockmarket 
Letter, you also receive two introductory guides with our 
compliments to help you understand the stockmarket. 

Just fill in and post the form at the bottom of the 
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Powerful connections and a wealth of 
experience 

You can be sure that 1C Stockmarket Letter will keep 
you informed. 

As part of Financial Times Magazines and sister 
publication to Investors Chronicle, we have strong Gty 
connections and enormous research resources which 
other tipsheef s cannot hope to match. We have 40 years' 
experience of fluctuating markets behind usl 

Each week we brief you on the significance to the 
stockmarket of economic, financial and political 
developments around the world. We advise you on 
shares to buy and to sell. We give you new 
recommendations each week, and update you re 
on previous ones. You can be sure our recommendations 
are the products of careful selection and assessment, 
backed by real knowledge and understanding. 


you. The 'Podcet Guide to the Stockmarket' is a handy 
booklet explaining what you need to know in order to 
weigh up snares. And it includes a comprehensive 
glossary to help you cope with all that puzzling 
stockmarket jargon. 

4 free issues 

If you take advantage of this special offer you don't 
have to make a big commitment. See the way we think - 
test the recommendations we make. Decide if it's going 
to be for you. You receive the first 4 weeks' issues of 
1C Stockmarket Letter free when you use this coupon. 
After that the choice is yours. 
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STOCK EXCHANGE: Dealings 


Details cf business done shown below have been taken with 
consent trom last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Services. 

Unless otherwise indicated prices are In pence. The prices are 
those at which the business was done In the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not tn order of execution but in ascending order which denotes 
the day's highest and lowest dealings. . 

For those securities in which no business was recorded In Thurs- 
day's Official List the latest recorded business in Uib tour previous 
days is given with the relevant date. 

Rule 53512) and Third Market stocks are not regulated by toe 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. . , 

t Bargains at special prices. * Bargains done toe previous day. 


British Funds, etc 

No. ot bargains included 1 758 


Treasury 9% Ln 2008 m B~ - £93W I SJaflO) 


Corporation and County 


StOCkS No. oi bargains teflitoed 1 


dearer London Counctf6’<% Six 90/92 - 
£87V, , , 

Birmingham Corp3% Stk 19*7lor a fieri - 
£29 (5Ja90l 

Manchester Corp 1891 3% Red Stk 
lSM1(or alter) - £T£ (9Ja90) 

Newcastle- Upon -TvnelCity of) II Red 

Sik 0017 - £98',# 

Nottingham Corp 3% Stk (Ind) - £20 

(5Ja90| 


UK Public Boards 

No. ol Bargains included 3 


Agricultural Mortgage Coro PLC5>,% Deb 
Six 93/flS - £81 SO 

Deb Stk 92 /fl4 - ESI S <5JaS0) 
6S% Deb Stk 85/90 - £S5 V» 

Dob Stk 91 '93 - ESS 
10V.% Deb SJt 92/95 - £91 HQJe90) 


Foreign Stocks, Bonds, 
etc-{coupons payable in 

London) NO. ol barg/tina indudadSS 


Abbey National BuKdmg Society 1 1%% Nts 
1995 iBrSI 000.1000011 00000) - £95 
Air Produce 4 Chemicals inc9M% Nta 
1997 - £81 •• 3'i lilaSOI 
Amsterdam -Rotterdam Bank NVIO'4% 

Nts 1991 - E96H# 

Anglo Group PLC9’.s% Cnv Bds 1999 
(fiegl - £118 22 

Associated Newspapers HoKtews PLC 6% 
Eichan-geabte BdS 2002 - £»T6 9 
f&JaSO) 

BP Capital BVZero Cpn Nts 1995 - $62% 
(lOJaSO) 

Barclays Bank PLCIO'4'S Senior Subord 
Bds 1997 - £92* • ”* (SJoflO) 

12% Nts 1992 - £97'. l9Ja90) 

Barclays Bank Finance CojJersay)Ld 
10 ’ Qtd Deposit Nts 1990 - SI 00% 
(SJaflOl 

10S% See Deposit Nts 1995 - $10714 

8’i (10J390) 

British Gas Inti Finance BV8’1% GIONts 
1 9S9(BrS 1 000. 1 00008 1 00000) - S98 !i# 
British Telecom Finance BV81.% Gid Boa 
1999 (BrSSOOOUOOOOl - 599% % 
(tOJaW) 

British Telecommunications PLG9M% Nts 
1993 - ESI 

Burton Group PLC 4’:% Cnv Bds 2001 
(Br£1 OOOA5O00) - £106 % |5JaS0) 
DUons Group (Capital) PLCfl'i^i Cnv Old 
Bds 2002 (Br £5000450000) - £63% % 
|8Ja90) 

English CTwia Clays PLC 6 V »% Cnv Bds 
2003 - £99% % t8Ja90) 

FinlandiHepfJbfcC cOlOt.-, BdS 1997 - 

re 1.2 % 

10%% Bds 2008 - £90% Y. 

Grand Metropolitan In: Finance PLC 1051% 
GW Nts 199G(5r£50C0> - £971.0 JO 
Guaranteed Ecport Finance Corp PLC 
7',’-. Gid Nts 1997 - 593% Y. (lOJaflO) 
Halifax Building Society 10%% Ln Nts 
i99t - £95’. iO 

1K.% NIS 1997 - E90% (9Ja90) 

Rig Rale Ln Nts 1 992(Br£S000) - 
£100.04 (5Ja90) 

Hydro-Quebec 9 50% DeosSersGG 
1/5'2001{BrSC1 000450001 - 5C89S 
(9JB90I 

Imperial Chemical Industries PLC 10% Bds 

2003 - £86", % (90J90) 

International Bank for flee 5 Dev 914% 

Bds 2007 (BrCSOOO) - £85% % 
11*i%Nts 1995 - £95% 

Investors In Industry Int i SV 
(fmyFlnlorlndim)l 0).- “tGtd Ntt109O(Br£j 

- £98.15 « 1. (SJa90) 

halyf Republic of) 10%% Bds 2014 
IBriM 0000850000) - £93* % 

Ladbrake Grouo PLC5’A% Subord Cm 
- -Bds 2004t Br£ 1000450001 - £105 K 
Land Securities PLC8*% Cnv Bds 2002 - 
£92 (8Ja90) 

9%% Cnv Bds 2004 (Br£5000A50000) - 
£92% tlOJa90) 

Leeds Permanent Budding Society Fltg 
Rate Nts 1996 [BrtM 000041 00000) - 
£99 94 

Legal 4 General Group PLC 12%% Nts 
1992 - £97%# 8# 

London Iniemauonal Group PtC*%% Cm 
Bds 2002 - £951.0 *.# 

National Australia Bank LdS'/A Nts 1991 

- £100.3348 (5Ja90) 

14%. Nts 1992 (BrSAtOOOAIOOOO) - 
SA96 |5Ja90) 

11.5% GtdE>ctiBas 1999 
.. (BcSAI 000041 00000) - SA87% (flJeSO) 
Nippon Telegraph and Telephone Corp 8% 
Nts 1999 - $100,825 95 (lOJaBO) 
Pearson PL C Zero Cpn Bds 

1992(Br£1 00045000) - £73% (9JaflO) 
Peninsular 4 Onantal Steam Nay Co4K% 
Cnv Bds 2002 - E99V1# *•# 

Province de Que&ecl4*% Bdsl986Etd 10 
B-hldra opt 101993 - $115% 8 (5Ja90) 
Ranks Hovts McDougal PLC4K% Cnv 
Bds 2003 iBrESOOO) - £124 
need International PLC 11%% Bds 1B94(Br 
£5000) - £93% % (SJaSO) 

Renown Incorpor a ted 4:: % Gtd Bds 
1991(Witft Warrants) - 5180 8% (5Ja90) 
Sainsbury (J) (Capital) Ld5% Cnv Cap Bds 

2004 |Br£5) - £108 % (lOJaflO) 
Saskatctiewan(Prciv ot)lO'A% Nts 1993 

(BrSCI 0004100001 - SCflfiv, (9Ja9 0) 
Slough Estates PLC 6% Cnv Bds 2003 - 
£106' i 7 

Smith a Nephew Associated Cos PLC 4% 
Cnv Bds 2002 - £t 005*0 
Smith 4 Nephew Finance N.V.0%% Gid 
Red Cnv Prl 2004 (Brj - £112% 

(10Ja90) 

Store nouse PLC4%% Cnv Subord Bds 
20Qt(Br£5000) - £100 IflJaSO) 

Svensk Exponkradlt AB12% Nts 1904 - 
£98%# S# 

SwedenfKingdom of)9K% Bds 1997 - 
£89 % I9JB90) 

11*4% Bds 1995(Br £5000) - £9654 
Tesco PLC 4% Cnv Bds 

20021 8r£ 100045000 1 - £113% |10JaS0) 
THORN EMI Capital NV5%% GW Rad Cnv 
Prf 20(M (Bi£5000) - £1 1 1 v, 

Tokyo Electric Power Co Inc 10%% Nts 
20/12-96 (BrSCI 00041 0000) - $C97% 
8K 19JB90) 

Trafalgar House PLC 10%% Bds 2006 - 


WCR5 (Netherlands AnMtes) Fin NV9«% 
GW Red Cnv Prf 2004 IptRog) - 96% 
Wares Chy ol London Properties PLC Fled 
Warrants to sub lor Ord - £158 (flJaSO) 
Western Mining Corp Ld9% Bds 1992 - 
S97' i 8 l8Ja90) 

WOoiwicn Equitable Bunding Society Fltg 
Rata Nts 1993 (Br£ 100004 100000) - 
£9995 


Sterling Issues by Overseas 
Borrowers 

No. ol bargains inctudfld27 


American Brands Incl2%% Uns Ln Stk 
2009 - £96 (lOJaflO) 

Aslan Devekqxnent Sank 1014% Ln Stk 
2009(Regl - £93% _ 

AustrelioiCoiwnonweaJth of)0'-4% Ln Stk 
20l2iFtag) - £B8'4 
11%% Ln Stk ZOISfReg) -£101% 
(IDJaSOI 

Caisse Centrsia De Cooperation Econ 
J2%% GW Ul Stk 2013(Reg) - £110% 
(9Ja90) 

Catase Natktnala Des Autoroutes 18% Gtd 
Ln S* 2006 - £134% 6 (10Ja90) 

Credit Fonder De France 

10K%GtdSerLnStk20l 1 ,l2,l3,l4<Reg) 
-£92% 3 

14%% Gtd Ln Stk 2007(Heg) - £128H 
Y. 3625 % % (lOJaSO) 
OenmarUKingdom of}13% Ln Stk 2005 - 
£1T05i (10Ja90) 

Eaton Finance NV12'4% Uns Ln Stk 
20i4(neg) - 

Etacmcite de Franco 12’'.% GW Ln Stk 
2008(Reg) - El 12 K. (9Ja90) 

1 1%% Gtd Ser Ln Stk 2009/l2(R8flJ - 
£108% (lOJaSO) 

1 1 %% Gid S« Ln SBt 2O0Sn2tBr£SO00) 

- £108 (9Ja90) 

European Investment Bank 9% Ln Stk 
2001 (Reg) - £B5% % % % 

9%% Ln Stk 2009 - £88% 

10%% Ln Stk Z004(Reg) - £94% » 
OOJaSO) 

11% Ln Stk 2002(fteg) - £97% fl 

Finland! Republic of) 1 1 %% Ln Stk 

2009|Reg) -£l03vi* 

tl%% Ln Stk 2009(BrtSCI00) - £103 

(9Ja90) 

Hvdro-Guebec 12-75% Ln Stk 2015 - 
£110% %%%’*•% 'i (10Ja90) 
ICi-l4nd(R0DUblk: of)14%% Ln Stk 2016 - 
Cl 13% (8Ja90l 

Inca LdlS’ W Uns Ln Stk 2008 S Rep Opt 

- £11B (8J490) 

Inter-American Development Bank9'*% 


Ut Stk 2015 - £89 Sh % % (9JO90) 
International Bank for Rec 4 Dav9%% Ln 
Stk 201 Of Reg) - £98% t10Ja90) 
tt^% Ln Stk 2003 - £101% 
trauma l2:i% Ln Stk 2008<Reg) - £108% 
Malaysia 10%*% Ln Stk Z009(Br) - E89'.-> 

<5Ja90) 

New Zealand 1 1 % % Stk 2008<Rog> - 
£98% 

11%-% Stk 2014(Reg) - £102% (8Ja90) 
Nova Scona(Provm.^ or)11%%> Ln Stk 
2019 - SMOl "/• (10Ja90) 

Ln Stk 201 1 - £139% l9Ja90) 
Petroreos Mexicanas I4%*e Ln Stk 2006 - 
£93% 

Portugal! Rep of) 9^- Ln Stk 2Q16(Reg) - 
£78% 

Province ae Queoec12!<% Ln Stk 2020 - 
£106%. ■; % 

SpaMKIngdom o/)H Ln Stk 
2Oi0(Reg) - £103% *4. H0Ja9t9 

Sw«kJen(Kingdom ot)9%*A Ln Stk 
201 4( Reg] - £89 ■<. 

13^% Ln Stk 2010(Reg} -£118% 
(i0Je90) 

United Mexican States 1 6 %a. Ln Stk 

2008(Reg) - £109 |lQJa90) 


Banks and Discount 


Companies 

No. of bargains mchjded442i 


Austrata 4 New Zealand Banking Go New 
$A1{50% Pd&Rkg SO*. D*v Till 30^90) 

- 150 70(9Ja90) 

Bank ol lrelano(Govamor 4 Co of)7"t Ln 
Stk 86/91 - l£93 

Barclays PLC ADH (4:1) - S37.873738 
Barclays Bank PLC7%% Una Cap Ln Stk 
88/91 - MO (8Ja90) 

8%% Una Cap Ln Stk 88/93 - £80 5 
12% Uns Cap Ln Stk 2010 - £99% !• 
16% Uns Cap Ln Stk 2002/07 - £123%. 
% 

First Chicago Cep Com Stk 55 - 
537.53372 % (9Ja90) 

GPG PLC 4 2% Cum Prl £1 - 58% (9Ja90) 
Midland Bank PLC 7%% Subord Uns Ln 
Stk 8393 - £85(103a90) 

10%% Subord Uns Ln Stk 93/98 - 
M4%S 

14% Subord Uns Ln Stk 2002/07 - 
£110% K. % % ’A % 

Mitsubishi Trust 4 Banking CoroShs of 
Com Stk Y50 - Y29S0 80 90 (lOJaSOl 
National Westminster Bank PLC 7% Cum 
Prf £1 - 68 % *4 

9% Subord Uns Ln Stk 1993 - £86% 7 
% 

12%% Subord Uns Ln Stk 2004 - £103 
% MOJaSO) 

Royal Bank ol Scotland Group PLC 
Warrants to sti> lor Ord - 55 (9Ja90) 
Tl% Cum Prf £1 - 101 
Schraders PLC8V% Uns Ln Stk 97/2002 

- £78% (10J390) 

Standard Chartered PLC 12%% Subord 
Uns Ln Stk 2002/07 - £98% % 

TSB Group PLC 10%% Subord Ln Stk 
2008 - £89% Ym K % 90 

Warburg (S3 } Group PLC Cnv Dfd 2Sp - 
285 |10Ja90) 

7%% Cum Prf £1 - 83 
Wimrust PLC 10%% Cum Prf £1 - 109 ’A# 


Breweries and Distilleries 

No. of bargains inciuded6l4 


AUled-Lyons PLC ADR (1:1) - SaS5 
(i0Ja90) 

5%% Cum Prf £1 - SO (9Ja90) 

7Vj% Cum Prf £1 - 74 (8Ja90) 

3% Red Deb Stk 85/90 - £92% (8Ja90> 
6%% Red Deb Stk 87/92 - £86 (lOJaSO) 
7-:% Red Deb Stk 88/93 - £84 % 
(9Ja90) 

New 9V% Deb Stk 2019- £85 %% K. 
% % 

11 Deb Stk 2009 - £101 * (1OM90) 
7*% Uns Ln Stk 93/98 - £77% 

Bass PLC 4% Cum Pn £1 - 40 (10Ja90) 
3%% Deb Stk 87/92 - £82% (SJa90) 
8'4% Deb Stk 87/92 - £89 
10%% Deb Stk 2016 - £90% %. K Ym 
% 

4%% Uns Ln Stk 92/97 - £83 
7fc% Uns Ln Stk 92/97 - £80 % 1% 
Bass Investments PLC7%% Una Ln Stk 
92/97 - £79 

Boddwgton Group PLC9%% Cm Uns Ln 
Stk 2000/05 - £162 

BtVnwtH-P-lHIdgs PLC8%% 2nd Cum Pit 
£1 - 89% (3Ja90) 

Bdridge.Pcpe & Co PLC4% 1st Mtg Deb 
Stk Red - £37 ISJaBO) 

Greenas Whittey PLC'A' Ord 5p -210 
(SJaSO) 

8% Cum Prf £1 -93 

10% Deb Stk 2014 - EBS% 6% 

7% hid Uns Ln Stk - £66 (8Ja90) 

8%% lira Uns Ln Sik - £75 
Guinness PLCAQH (5:1) - SS5% 

Heatntree Brewery PLC 11%% Cum Prf £1 
- 118 (BJa90) 

Mansfield Brewery PLCOrd £1 - 475 
(9Ja90) 

11%% Deb Stk 2010 - £97% 

Scottish 4 Newcastle Brewwtss PLC 4.6% 
Cum Prf £1 - 67 (5Ja90) 

7% Cnv Cum Prl £1 - 162# 5# 
Seagram DtstMers PLC 12%% Dob Stk 
2012 -£104% 

South African Breweries Ld7% Red Cum 
Prf R1 - 7 

vaux Group PLC 7 a % Deb Stk 87/92 - 
£89% 

10.75% Deb Stk 2019 - £92 (SJeWD) 
Watney.Marm & Truman Hklqa PLC3%% 
Urd Dob Stk - £37 (9Ja90) 

7% Red Deb Stk 88/93 - £84% 

10%% Red Deb Stk 90/95 - £94 
12%% Red Deb Stk 2008 - £104% Y. V. 
% 

wnttbroad 4 Co PLCB Ord 2Sp - £11.4 12 
(8J&90) 

8% 3rd Cum Prf Stk £1 -57 
4%% Red Deb Stk 99^004 - £59 
6 '4% Red Deb Stk 87/92 - £86 (SJaSO) 
7%% Red Deb stk 89/94 - £85 7% 

7K% Uns Ln Stk 95/99 - £76 
10%% Uns Ut Stk 2000/05 - £94# 
Wotvertiampnxi& Dudley Breweries PLC 
6% Cum PrKPtg) £1 -65 
Young A Co'S Brewery PLC 9% Cum Prf 
£1-93 (BJa90) 


Registered Housing 
Associations 

No. ot bargavts included nd 


North Housing Association Ld Zero Cpn Ln 
Stk 2019 - 465 (8Ja90l 
Zero Cpn Ln Stk 2027 - 250 (3Jo90) 


Commercial, Industrial, etc 

No. ol bargains Included 14713 


AAH HUgs PLC 4 2% Cum Prf £1 - 55 
A C. Holdings PLC 11% Cnv Uns Ln Stk 
94/98 - £90 (9Ja90) 

ADT LdCom Sns SO 01 (Restricted 
Transfer) - £1.82 185 1.88 
ADR (KM) - £19.59 £ 32% % *K, 

AMEC PLC 15% Uns Ln Stk 1992 - £100 
AIrtours PLC Warrants to sub for Ord - 13 
(5JaS0) 

Albright 4 WBson Ld7K% Deb Stk 85/90 - 
£93 (BJa90) 

Alcan AKimmum Ld Com Shs of NPV - 
£13.9 

Alexanders Hldgs PLC'A-(RsLV)Ord top - 
25# 

AJevon Group PLC62Sp (Net) Cnv Cum 
Rad Pit lOp - 107 

Anglo United PLC Cnv Red Prf lOp - 102 
Anen PLC 11%% Cnv Uns LnSBi 1990 - 
£94 ( SJaSO) 

Associated British Foods PLC7H% Uns 
Ut Stk 87/2002 SOp - 38 (SJ&90) 
Associated Fisheries PLC4%% Cum Prf 
£1-44 iBJaBO) 

Attwoods PLC ADR (5:1) - S38.7 
Attwocos (Finance) NV8%p GW Red Cnv 
Prl 50 - 137 (lOJaflO) 

Austin Reed Group PLCOrd 25p - 400 
<i0Ja90) 

Automated Security Hklqa) PLC 5% Cnv 
Cum Red Prf El - 177 (8Ja90) 

6% Cnv Cum Red Pit £1 -130 
Avdet PLC 10%% Una Ln Stk S8«8 - £32 
(9L>a90) 

Ayrshire Metal Products PLCOrd 2Sp - 
105 7 

B-A T industries PLCADR (1:T) - « 

% ■*. % 

BA.T. Investments PLC1Q%% Uns Ln Stk 
60195 -£94 % 

BhS PLC7'v% Mlg Deb Stk 94^8 - £78 
B/CC PLC 8% 1st Cum Prl Sdt £1 - 57 
(SJaSO) 

5%% 2nd Cum PrJ Sflc £1 - S3 (8Ja90) 
7% Deo Stk 85/90 - £88 (lOJaSO) 

7L% pefi so, 90/95 _ £88# 

BM Group PLC4.6P (Net) Cnv Cum Red 
Pit 20p - 12a 

BOC Group PLC3S% Cum 2nd Prf El - 
485-1 

12%% Uns Ln So* 2012/17 - tioo'4 
BPS uwusmes PLC 10%% Deo Stfc 
97/2002 - £93 5 0% 8% 

10%% Deb Stk 94*9 - ESflh* 854# 
BTP PLC7*j(Net) Cnv Cum Red Prf 10p 
- 104 (9J490) 

Bail*y(C.H.) PLCB' Ord lOp - 25 


(10JS90) 

Bardaey PLC Warrants to sub for Ord - 2? 
(SJaSO) 

Ban- & Wallses Arnold Trust PLCOrd 23p 
-680 

Beau loro plc 7p (Net) Cum Cnv Red Prf 
top - 91 <BJe90) 

Smut PLCfl.67% Cum Red Prf £1 - 
61.08 

a.yti, Cnv Uns Lit Sik 2000 - £133 
BibbyfJ.) A Sons PLC 4 Cum Prf £1 - 
55 (9JaS0) 

Burma Qua least PLC ?'.'/% Uns Ln Sdt 
87/92 - £88 7% (9Ja90) 

Blacken Hurron Hiags Ld5%% Cum Prf 
Sik El - 45 (8Ja90» 

Blackwood Hodge PLC9% Uns Ln Stk 
85/90 - £33# 

Blue Arr<3w PLCADR (10.1) - Si 5% % 

Blue Cvde Industries PLC 5%% 2nd Deb 
Stk 1984.-2009 - £S5 
6-1% Uns Ln Stk(l97S or aft) - £55 
(8Ja90) 

Booker PLCADR (4:1) - S30% 

Boots Co PLC7%% Uns Ln Stk 88/93 - 
£86 ‘-v (lOJaSO) 


Sow at or industries PLC4.35% Cum Prf £1 

- 60(10Ua90) 

7.75% Cnv Cum Prl £1 - 105 Ji 6 
Bratn waits PLC Cnv Prf SOp - 72 3 
(9Ja90) 

Boo on PLC 8% Deb Stk 88/93 - £86 
10‘'.% Deb Stk 91196 - £92 (SJaSO) 
a%% Uns Ln Stfc 2002/07 - £63 4 
ISJaSOi 

British Airways PLCADR (10:1) - £22.67 S 
37-. v, & .65 % E 58 
British Alcan Aluminium PLCl0>i% Dab 
Stk 89-94 - £93 W (lOJnOO) 
Brtitsh-Amencan Tobacco Co LdS% Cum 
Prf Stk £1 - 45 8 OJaSO) 

6% 2nd Cum Prf Stfc £1 - 62 (10Ja90) 
British Urecgtng PLC 8% Uns Ln Stk 93/98 

- £78 iSJaSO) 

British Fittings Group PLC 5.5% Cnv Rad 
Prf £1 -BO 

Britten Shoe Corp Hldgs PLC5%%Cum 
aid Prt £1 - 50 (BJaSOl 
8%% Cum 3rd Prt £1 - 60 (9Ja90) 

7% Uns Ln Stk 85/90 - £91 (KUa90) 
British Steel PLCOrd SOp - 138% 9W % % 
.86 40 40 .1098 % .3595 % v, .6405 1 1 
.141 2 2 2X St 

ADR (10:1) - S23599213 
Bntjsn Sugar PLC 10%% Red Deb Stfc 
2013 - E92 K. .075 .1 % S .175 
Brown & Jackson PLC 10.75% Cnv Cum 
Prt £1 -98 

Brown (John) PLC5%% Sec Ln Stk 2003 - 
£59 (10Ja90) 

BukjInlA.F.) & Co PLCOrd Stk 5p - 96 
(SJaflO) 

Bund PLC 7% Cnv Uns Ln Stk 9S«7 - 
£80 

Bumdene Investments PLC 1 5% Uns Ln 
Stk 2007/12 - £103 (9Ja90) 

Burton Group PLC 8% Cnv Uns Ln Stk 
1996/2001 - £97 % 100 
CRT Group PLCOnd top - 65 
Card Group PLC7p Cum Cnv Red Prt 
2009 lOp -116 

Cakebread.Robey 4 Co PLCOrd lOp - 
142 (9Ja90) 

Car do Engineering Group PLC 10%% Cum 
Red Prt £1 - 100 (SJaSO) 

Carlton Com munlca Dora PLCADR (2:1) - 
£15.91 $26% K % 

Carter Hawley Hole Stores IncSha ol Com 
Stk $0.01 - $7.2# 

CaterpBar incShs of Cam Stk $1 - $59.33 
(5Ja90) 

Channel Tunnel Investments PLC5p - 123 
Cturringtons Industrial Hldgs Ld 10%% 

Uns Ln Sik 93«8 - £91 (9Ja90) 

Charter Consolidated PLG2p(Br) (Cpn SO) 

- SFli.4 (9Ja90) 

Chepstow Racecourse PLCOrd 2Sp - £16 
(10Ja90) 

Ch/ttem Radio PLCOrd lOp - 287 B 
Cttwtston PLC8S%(Net) Cnv Cun Red Prf 
£1 -233 40 

Coats Palons PLC4Vj% Uns Ln Stfc 
2002/07 - £50 (10Ja90) 

6’:% Uns Ln Stk 2002/07 - £62%# 
7->% Uns Ln Stk 9035 - £80 
Coats Vlyoli.i PLC4_9% Cum Prt £1 - 49 
|10Ja90) 

CoherkA.l & Co PLC Non. VA' Ord 20p - 
775 800 

CombvtedElectncal Manufacnjrera Ld6% 
1st Mtg Deb Stk 87/92 - £82% 

Cookson Group PLC 7% Pfd Ord 50p - 
34% (SJaSO) 

Cooper (Frederick) PLC6.5p (Net) Cnv Red 
Cum Pig Prf lOp - 85 
Courtaulds PLC5% Cum 1st Prf £1 - 47% 
Deb Stk 89/94 - £87% 

5>i% Uns Ul Stk 94/96 - £70 (10Ja90) 
6-/:% Uns Ln Stk 94/96 - £74% 

7%% Uns Ln Stk 94/96 - £78 % 

7V% Uns Ut Stk 2000/05 - £70 
(lOJaSO) 

Courtaulds Clothing Brands Ld7%% Cum 
Prl Stfc £1 - 72 (9Je90) 

Cowan.de Groot PLC 10W% Cum Prf £1 - 
101 

Crystafaie Hldgs PLCB'4% Cnv Una Ln 
SDc 2003 - £63 

DRGPLC7%% tins Ln Stk 88/91 -£87% 

8 

Oakjety PLC4.8S% Cum Prf a —CO 
(SJaaQ) 

Davenport Knitwear PLCOrd lOp - 400 
(10J*90) 

Davies & Metcalfe PLC'AtNon-VJQndi lOp 
-ZSO (lOJaSO) 

De La Rue Co PLC2_45% Cum Prt Stfc fl 

- 33 (5Ja90) 

Debenhama PLC7%% 2nd Deb Stk 91/96 

- £84% (BJs90) 

6%% Uns Ln Stk 86/91 -£88(9Ja90) 
7'4% Uns Ln SBc 2002/07 - £70% 
<9Jfl90) 

7V% Uns Ln Stk 2002/07 - £89 73 
(8)a90) 

Delta PLC 31 5% Cum aid Prf £1 - 41 
(5Ja90) 

7S% Deb Stk 85/90 - £92 3 (10Ja90) 
1DV& Deb Stk 95/99 - £947, 

6 25% Cum Cnv Red Prf £1 - 118 
(SJaSO) 

Dewhurst PLCOrd lOp - 68 (lOJaSO) 
Dowry Group PLC 7% Cnv Cum Red Prt 
£1 - 120 7, 1 

BS Group PLC 5% Cum Prt Stk £1 -48 
(9Ja90) 

EMAP PLC 7 7.% Deb Stk BQ/gt - £93# 

Eg an on Trust PLC 9.75% 1st Cum Red Prt 
£t -91.06 

EUott(B.) PLC 7% Cnv Cum Red Prt £1 - 
90 (9Ja90) 

ElystWImbledon) PLCOrd 25p -978 
(9Ja90) 

English China Clays PLCADR (3:1) - 
£1446 (8Ja90) 

Euro Disneyland S.C-A-Shs FRIO 
(Depositary Receipts) - 975 7 80 80 4 S 
6 7 8 90 

Shs FRIO (Br) - FR92 % .8 
European Home Products PLCB%% Civn 
Red Prf 2001/05 El - 87 (BJa&O) 

5'4% Cnv Cum Red Prf 2006/1 1 £1 - 
67# 0# 

Eurotunnel PLC/Eurotunnel SA Units 
(S«Ovam Inscribed) - £6.88 
E* -Land b PLC Warrants to sub for Shs - 
50 

Execute x Clothes PLCOrd 20p - 68 
Fil-Fyffes PLC New OTO W0.05 
(Fp/RSC-19/1/90) - I £1.1 
Ferranti Internationa/ PLC 5.6% 1st Cum 
Prt £1 -79 (6Ja90) 

Fine Spinners & Doublers Ld4% 1st Mtg 
Deb Sik Rod - £35 (SJaSO) 
Fl5henAJbert)Group PLCADR (10:1) - 
520*. 

Fisorts PLCADR (4:t) - $2252# 

FttzwVton PLC6V.% Cum Prt 1R£1 - 52% 
f9Ja90) 

Fluor Corp Com 50.625 - £22.7 (9Ja90) 
Fakes Group PLCOrd So - 65 
Formlnster PLC 11% Cum Prl £1 - 105 
(eja90) 

Fortnum 6 Mason PLCOrd Stk £1 - £47 
(lOJaSO) 

Fowco PLC8%% Cnv Red Cum End Prf - 
145 (SJaSO) 

10% Cnv Uns Ln Stk 90/95 - £14$ 
(SJaSO) 

Fnenaiy Hotels PLC4K% Cnv Cum Red 
Prt £1 - 110 (1CUa90) 

5% Cnv Cum Red Prf £1 - 185 (SJaSO) 
7% Cnv Cum Red Prf £1 - 109 11 
(lOJaSO) 

GKN (United Kingdom) PLC 10%% Gtd 
Deb Stk 90/95 - £93% 
tOK% Gtd Deb Stk 82/97 - £97% 
General Dearie Co PLCADR (1:1) - 
$392# 

7X% Uns Ln Stk 87/92 - E85 
7'i% Uns Ln Stk 88/93 - £85% 

(lOJaSO) 

Gesta trier Hldgs PLCOrd Cap 25p - 245 
(8Ja90> 

10% Cnv Uns Ln Stk S0«5 - £1327, 
IfOJaSO) 

Glaxo Group LdS%% Una Ln Stk 85/95 
SOp - 38% 

7%% Uns Ln Stk 85/95 SOp - 40 
(iQJeSO) 

Gtynwed International PLC7%% Curt Prt 
£1 -70 

10K% Uns Ln Stk 94^9 - £90 (SJaSO) 
Goodhead Group PLC7% Cm Cum Rod 
Prf £1 - 105% G 
Goodwin PLCOrd lOp - 36# 

Grace (W.H.) & Co Com Stk Si - SK2* 
(9Ja90) 

Grand Metropoihan PLCGK% Cum Prf £1 

- 60 

Great universal Stores PLC5H% Red Urt* 
Ln Stk - 143 S 

6%% rm uns Ln Stk - £S7# 

8%% Uns Ut Stk 93/98 - £80 1 
Hall En$rowng(HUg&)PLC&SS%Cum Prf 
£1 -70 ISJaSOi 

Raima PLC 11% Cum Prf £1 -110 
(lOJaSO) 

Hanover Druce PLC 6 75% Cm Cum Red 
Prf £1 - 75 8 (9JO90) 

Hawker Slddetay Group PLC 57,% Cum 
Prt £1 - 52 (9Ja90) 
r.i% Deb Stk 87/92 - £84 
Heroukta irtcShe of Com Stk of NPV - 
S407. (5Ja90) 

Hickson International PLC 8 14% Una Ln 
Stk 09/94 -E70(8Ja9O) 


HHlsdown Hldgs n.CADR(4:1) - $19% 
(8Ja90) 

Hoechst FWanoa PLC10% GW Una Ln Stfc 
1980 - £97/i (SJaSO) 

10% Qtd Uns Ln Stk 1990 with Rts - 

(5ja ^0 ) 

Honoa Motor Co LdSns of Com SA TN - 
V18S8 998887 

House of Fraser PLC 6% Urn Ut Stk 93/98 

- £71 

8%% Uns Ln Sik 63/98 - £80 
Humerprtm Group PLC6K% Cnv Cum 
Red Prf £1 - 65# 

IMI PLC 5%% Uns Ln Sik 2001/05 - ESQ 
(SJaSO) 

7%% Uns Ln Stk 88/91 - E88 
Iceland Frozen Foods Huge PLC Cnv Cum 
Red Prt 20p - 84 5 6 % 8 
Bingworth.Morris PLC 6%% Clim Prf Stfc 
£1 - 64 (8Ja90) 

6%% Cum 2nd Prt Stk £1 - 60 (53*90) 
Jettners.Prmcea Street Ed/riburgh Ld 10% 
Cum Prt £1 - 105 (I0J390) 

Jessups PLC7.3P (Not) Cnv Cum Red Prf 
SOp - 82 (SJaSO) 

Johnson 6 Firth Brown PLC 11 .05% Cum 
Prt £1 - 106U (I0Ja90) 

11% Urts Ln Stk 93/98 - £88 
Johnson Group Cleaners PLC7.5p (Nog 
Cnv Cum Red Prf lOp - 123 
Johnson .Matmey PLC 8% Cnv Cum Prf £1 

- 590 

KLP Group PLC Cun Cnv Red Prf lOp - 
67 (5Ja90) 

Keppel Corporation LdOrd SSI - SS6.9 
Kymmene Corporation Shs FM20 
(Unrestricted) - FM99 101 
Ladbroke Group PLC 8% Gtd Uns Ln Stfc 
90/92 - £91 W (8Je90) 

Leisure Investments PLC 7% Cum Cm 
Red Prt (93/98) £1-43 
Lap Group PLC 4%% Cum Prf £1 - 63% 
(8Ja90) 

LawtsfJohn) PLC 6% 1st Cum Prf Stk £1 - 
49% (9jg90) 

LevrisKkJhnJPannershlp PLC 5% Cum Prf 
Stk £1 - 46 |9Ja90) 

7%% Cum Prf Stk £1 - 88 (SJaSO) 

Lex Service PLC 2nd Ser WIs To 
Subscribe tar 1 Ord - 130 
6%% Cum Prf £1 - 58 
8%% Urte Ln Stk 92^7 - £83 (lOJaSO) 
Liberty PLC 6% Cum Prt £1 - 58 (5Ja90) 

9 5% Cum Prf £1 - 102% 3 (SJaSO) 

LHe Sciences international PLC 8% Cum 
Cnv Red Prt £1 - 220 (tOJaao) 

LDy (EE) & Co Shs of Com Stk NPV - £40 
(lOJaSO) 

London intemstlonal Group PLCADR (5:1) 

- 519% (lOJaSO) 

Lonmo PLCADR (1:1) - SS.05 
9% 2nd Mtg Deb Stk 87/92 - £87 
(l0Je90) 

Lookers PLC 8% cm Cum Red Prf £1 - 
87# 

Low & Boner PLC5%% 3rd Cum Prf Sik 
£1 -50 

LowfWm) & Co PLC 6.75% Cun Cnv Red 
Prt £1 - 148 50 

LovnK Robert h.) & Co PLC 87^% (Netj 
Cm Cum Red Prf 1 0p - 53 (9Ja90) 
Luces Industries PLC10tt% Uns Ln Stk 
92/97 - £94% (10Ja90) 

LylestS ) PLC 11% Cum Prt £1 - 100 
(9Ja90) 

Macarthy PLC 6% "B" Cum Prf £1 - 56 
(SJaSO) 

McCarthy 6 Stone PLC 8.75% Cum Red 
Prf 2003 £1 -817, 

7% Cm Una Ln Stk 99/04 - £72 
McKedtnle PLC 6% Cun Prf £1 - 55 
Marks 6 Spencer PLCADR (6:1) - £21.1 
7% Cum Prf tl - 68 9% 

10% Cum Prt £1-95 
Money PLC 11 %% Deb Stk 2009 - ES9% . 
(lOJaBO) 

Marshalls PLC 10% Cum Prl £1 - 109 
(SJaSO) 

7%% Deb Stfc 86/91 - £95# 

Mecca Leisure Group PLC 725p (Net) Crtv 
Cum Red Prf 20p - 91 % 2 % 3 
11 5% Deb Stk 2011 - £95 (lOJaSO) 
Mitsubishi Electric Corporation Shs of Coen 
Stk Y50-Y1103 5 5 
Monsanto Co Com Stk $2 - $117 (SJaSO) 
Montedison S PA. Savings Shs LI 000 
(Cpn 6) - Li 249 58 (5Ja90) 

Morgan Crudbla Co PLC9»% Dab Stk 
95/2000 - £86 

Morton Sundour Fabrics Ld5% Cum 1st 
Prt £1 - 47% (8Ja90) 

Mount Charlotte Investments PLC 10*% 

1st Mtg Deb Stk 2014 - £91 ’4 * 

NCR Ld8%% Gtd Ln Stfc 93/98 - £78 
(5Js90) 

NMC Group PLC Warrants to sub for Shs 
-68 (9Ja90) 

NSM PLC8.5p (N«f) Cm Cum Red Prf lOp 
- 126# 

National Medical Enterprise s IncShs of 
Com Stk $0.05 - $39 (8Ja90) 
NafB(Jantes)Hldga PLC 11% Deb Stk 32/97 

- £93 (SJaSO) 

Next PLC7VA- Cum Prf £1 - 63 (SJaflO) 
Normans Group PLC 5% Cum Prf £1 - 
69% (SJaSO) 

8*% Cnv Uns Ln Stfc 99/04 - ESI# 
Norsk Data AS Class V (Non Vlg) NK20- 
NK38%_(lOJa90) 

.. ; Urts.Ln Stk. 88/93 — £83 (SJa90) 

' 9% Uns UT Stk '90/95 -£88% (SJaflO) 
Oceomcs Group PLC warrants to sub lor 
Ord - 15 (9Ja90) 

Owen 8 Robfctson FLC8%% (Net) Cm 
Clan Red Prt £1 -88(8Ja90) 

PPG Hodgson Kenyon Inti PLC 6/75% Cnv 
Prl 91/2001 1 Dp - 75% 

Paramount Communications Inc Com Stk 
$1 - 550.44 (9J30O) 

ParKftetd Group PLC Cum Red Prf 2010713 
£1 -87% (10J390) 

Parkland TemlhKHldgs) PLCOrd 25p - 253 
(lOJaSO) 

Paterson Zochonis PLC 7%% Cum Prt £1 

- 767. (SJaSO) 

PBvfhon Leisure Hldgs PLCOrd lOp - 84 
Pearson PLC 8-975% Uns Ln Sik 88/93 - 
£85%(5Jo90) 

825% Uns Ln Stk 88/33 - £88% 

(5Jo90) 

8525% Uns Ul Stk 88/93 - £84% 
13.625% Uns Ln Sdt 2007 -£110 
(lOJaSO) 

Fergamon AGS PLC7JSp Cm Subord Ln 
Stk 2002 2%p - BO (l0Ja90) 

PBar Electrical PLC7V,% Uns Ln Stk 
66/91 - £95% (5Ja90) 

Pitta rd Gamar PLC9%% Cum Prf £1 - 93 
Poly Pack International PLCOn) IQp 
(Rastrtcted Transfer) - 408 
POrtafS Hldga PLC 6% Cum Prf £1 - 58 
(BJa9Q) 

9M% Cm Uns Ln Stk 94AOOO - £190 2 
3 5 (10Ja90) 

Porter Chad burn PLC 8% Cm Cum Rod 
Prf 1993 £1 -130 30 
PoweB Duffryn PLC4«% Cum Prt 5Cp - 
20 2 (SJaSO) 

Pres sac Holdings PLC 10 5% Cum Prf £1 
-90 (SJaSO) 

Queens Moat Houses PLC 10*% 1st Mlg 
Deb Stk 2020 - £87 7. (lOJaSO) 
R.E-A.HIdge PLC 9% Cum Prf £1 - 8S 
(SJaSO) 

RPH Ld4y,% Uns Ln Stk 2004/09 - £46 
9% Uns Ln Stk 99/2004 - £80 2 (9Ja90) 
Racal-Chubb LdB%% Uns Ln Stk 87/92 - 
£90 (SJaSO) 

Racal Electronics PLCADR (2:1) - S7J3 
.97 .98 8 .01 .05 

Racal Telecom PLCADRflOil) - S84K 
Rank Organisation PLCADR (1:1) - 514.4 
.45 7. (5JaS(J) 

Ranks Hovts McOougail PLC 6% Cum 1st 
Prt £i -69 

6% Cum -A" Prt £1 - 88 
6% Curt -B- Prf £1 - 57# 

8%% Uns Ln Stk 90/94 - £84 
87.% URS Ln Stk 91/95 - E87Y, 8 
Ransomes PLC8.25p (Net) Cum Cnv Prf 
12.5b ~ S3 7, 5H 6 
Ramans Group PLC6.75p Cm Cum 
Non-Vtg Red Prt 20p - 98% 9 
Reckltt 8 Cohn an PLC 5% Cum Prf n - 
48 

Renold PLC 6% Cum Prf Stk £1 - 51 
7%% 2nd Deb Stk 92«7 - £75 (5JaSQ) 
Resort Hotels PLC New Ord 1 0p - 20 
Rockwaie Group PLC 7^5% Cm Cum 
Red 2nd Prt £1 - 85 
8% Uns Ln Stk 95/99 - £70 (SJaSO) 
Ropner PLC 1 1 %% Cum Prt £1 -100 
O0Ja90) 

Rotortt PLC97,% Cum Prf £1 - 93 (SJoBO) 
Rugby Group PLC 6% Uns Ln Stk 93/90 - 
£70 (lOJaSO) 

Russel1(Alexander) PLC 5.75% Cum Cm 
Red Prl -75 (SJaflO) 

SD-Sctcon PLC 6-5% Cm Cion Red Prt £1 

- taoo 

Warrants to sub for Ord - B 
Saatchi & SaatctS Co PLCADR (3:1) - 
513% 

SaimburyU) PLCADR (1:1) - $4 46 
(fljgSO) 

7’4% 1st Mtg Deb Stfc 87/92 - £88 
(9JJ90) 

Sanderson Murray SEJdor(Hk3B») PLCOrd 
SOp - 202 11 3$ 5 

Scantronic Hldgs PLC755p (Netj Cnv 
Cum Red Prt ZOp - 126 (BJaflO) 

5.75% Cnv Cum Red Prt £1 - 211 
pJaSO) 

Scopa Group PLC 6% UraLn Stk 88/93 - 
ES4 (BJaSC) 

Scott a Robertson PLC9^5% Cum Red 
Prf £1 -88 

Sears PLC7Vy% Curt Prf £1 -69 (SJaSO) 
7% -A- Cum Prf £1 - 65 (SJaflO) . 

12%% Cum Prf d - 110 7 (SJaSO) 
7»%Un*US)k«!OT -£78(9JaW| 
Securicoi’ Group PLC6%% Cum Pig Prf £1 

- £140 (5Ja90) 

Sncorhe Group LdO«J 5p - 220 35 
SkJtaw Group PLC T%% Uns Ln Stk 
2003/08 - £64 (101*90) 

Simon Engineering PLC54% Ctan Prt £1 

- 74 (SJaSO) 

6% Cum Prf £1 -50 
7.76% Cum Red Prf 92/97 £1-83 
Sind a! (wasam) PLCS.625% Cm Cum Had 
Prf £1 - 103 

H.CJPLCOrd 25p - 483 8 


Smith (W.H.) Groub PLC'Br Ord Itto -70 
5%% Red Una Ln S* - £44 (SJaflO) 


75% Red Uns Ln Sdt 68/83 - £87 
(SJaflO) 

SmnhKBne Beocham PLCADR (&1}'-S50 

SmShKdne Boecham PLC/SmftftKaiaAOH 
(1:1) - $44 JS Ym .475 .6 .67 
1154% Deb Bfk BS/2000 - E93% 
(lOJaflO) 

Smurfh(Jetfer3on)Qroup PLC10%% Urta 
Ln Stk 75/95 - £75 l£95 (SJaflO) 

9*% Cnv Una Ln Nts - £212 215 
SpearfJ wj & Sons PLCOrd 25p - 246 
(SJaSO) 

Stag Furniture Hldgs PLC11% Cum Prf £1 
- 106 (flJaflO) 

Stavelsy Industries PLC7'fl% Uns Ln 
S(k(aa/&1) - £66 (SJaflO) 

Stonehdl Htdgfl PLC 10%% Cum Prf £1 - 
90 (SJaSO) 

Storehouse PLC 9% Cnv Uns Ln Stk 1992 

- £93 5 

Sutcliffe. Speahman PLCWarrams to sub 
for Ord - 115# 

$%% Red Cum Prt £1 - 90 (8Ja90) 
Swire(John) & Sons Ld6 J% Cum Prf Cl - 
62 (SJaflO) 

Symonos Eng meeting PLCOrd 5p - 35 8 
(lOJaflO) 

T 8 N PLC 8% Mtg Deb Stfc 87/92 - £90 
(SJaflO) 

10 1% Mtg Deb Stk 90/95 - £91% 

1114% Mtg Deb Stk 95/2000 - £96 7 
(SJaflO) 

Tate & Lyte PLC67,% Cum Prt Stk £1 - 
62 

7*% Deb Stk 69/94 - £85# 

7S% Uns Ln Stk 85/90 - £90 1 3 
(SJaflO) 

10«% Uns Ut Stk 2003/08 - £91% 
(SJaflO) 

Taytor Woodrow PLC9%% lot Mlg Deb 
Stk 2014 - £81% 

ToBoa Hldgs PLC Warrants to sub for CM 
-138# 42# 

9% Cum Prt £1 - S3 (BJa90) 

Tesco PLC 4% Una Deep Disc Ln Stfc 2006 

- £43*. ti % 

THORN EMI PLCWarrams to aub for Ord 

- 288<9Js90) 

THUngfThomaa) PLC 5-25% Cum Prt £1 - 
70 

8%% Uns Ln Stk 83/94 - e86% 

(lOJaSO) 

■noxkte Group PLC 1 1 %% uns Ln Stk 
91/96 - £97 (lOJaSO) 

Tlphook PLC Units of 420p or CULS 
l990(Pity PdXReg)'- 120 20 
Tomkins PlC9K% Cnv Una Ln SIX 1994 

- £316 (BJaflO) 

Tootai Group PLC6% Cum Prf £1 - 52 4 
(9JaS0J 

' 6K% Deb Stk 85«0 - £91 (SJaflO) 

7%% Una Ln SIX 89/94 - £80 4% ' - 
Towles PLCOrd 1 0p - 200 
•A- Non.V.Ord lOp - 93 
Trafalgar House PLC 7% Uns Deb Stfc £1 

- 88 (5Ja90) 

8% Uns Ln Stk 94/99 - £80 (9Ja90) 
9S% Uns Ln Stk 2000/05 - £84 
10%% Uns Ut Stk 2001/06 - £93# 
Trtefus PLC20% Cum Prt 2Sp - 45# 
Triplex Uoyd PLC5!V% Cura Prt £1 - 47 
(SJaflO) 

Trusthouse Fons PLCWarrams to sub for 
Ord - 106# 

6.25% 1st Mtg Deb Stk 85/90 - £93% 
(lOJaSO) 

10Jj% Mtg Deb Stk 91/96 - £94% 

9.1% Uns Ln Stk 95/2000 - £87% 
pOJaflO) 

Unigate PLC6%% Uns Ln Stk 91/96 - £70 


Un Sever PLCADR (4:1) - £28.17 S 46J4S 
46^48448 48 623446 83^45 8397 
5*% Uns Ln Stk 91/2006 - £61 (8JS909 
8% Uns Ln Stk 91/2006 - £74 % 

Union mtematfonet Co PLCB% Cum Prf 
Stk £1 -58 

7% Cum Prf Stk £1 - 66 (SJaSO) 

Unisys Corp Com Stk S5 - $14,932# 

Unisys Ld8% Deb Stk 87/92 - £87 (5JaSO) 
U rated BtecuitsfHtoos) PLC 8% Deb Stk 
93/98 - £82 (SJaflO) 

United Screnbflc Hldgs PLC5J% Cm Cura 
Non-Vtg Red Prl £1 - 57 
Upton 6 Southern Holdings PLCOrd 23p - 
42# 

Vickers PLC 5% Cunt(Tax Free To30p)Prf 
Stfc £1 - 68 (SJaflO) 

Volkswagen AG Ord DM100 (Br) - $545 
546 560 580% 561 563<BJaS0) 
WaddlngtofHJohn) PLC 4.2% Cum Prf El - 
56 (SJaflO) 

Wagon Indu s trial Hldgs PLC7.25p (Nat) 

Cnv Pig Prf 1 0p - 99 (9Ja90) 

Walker 6 Stall Hldgs PLCOrd 5p - 163 
Walkar(Thomas) PLCOrd 5p - 45 
Warner Hofidays Ld6K% Cum Prf £1 - 80 
(9Js90) 

Watmougha(Hldgs) PLCB%% Cum Rad Prf 
. 2006 £1 -85 

Waveriay Cameron PLC7jp (Nat) Cnv 
Cun Red Prt 5p - 63 (10Ja90) 

Wembley PLC7^% Cm Uns Ln Stk 1999 
-£88 9 90 

Wesdand Group PLC Warrants u sub for 
Ord -587 

7%%CmrCumPrf£1 - l68(9JaS0] 
Whitacroft PLC4.1%Cum Prf £1 -82 
(9J4901 _ 

■Wtoney fUiMSm. Cos CuRLHod 2ortJML. 
•• 2080. £» - SB. %. 60 2 5 (9JS9Q) ;t.'r 
Winams Hldgs PLC10K% Cum Prt £1 - 
115 7 (SJaSO) 

Witeon(Connoltypfldgs PLC 10%% Cura 
aid Prt £1 -90 (SJaSO) 
Wootcombera(H>dfla) PLC7%% Cum Prt 
Stk £1 -63 72 

Xerox CorpCom Stk SI - S57-63866 
(BJa90) 

Yule Catto 8 Co PLC 1 1 K% Cum Rad Prf 
1998/2003 £1 -1D9(BJ390) 


Rnancial Taists, Land, etc 

No. ol bargains included 520 ‘ 


Afckan Hume bitarmtfonal PLC 7% (Net) 
Cm Cun Red Prl £1 - 103 <l0Ja90) 
Authority Investments PLC 8% Cnv Uns Ln 
Stk 2006/1 1 - £50 (SJaSO) 

Bailie Gifford Technology PLC Warrants to 
sub for Ord - 13 6 

British 8 Commonwealth Hldgs PLC 10%% 
Una Ln Stk 2012 - £55 8 9% 60 
Business Mortgages Bank PLC 8.6% Curt 
Prt £1 - 85% 852 (9Ja90) 

Cater Alter) G* Income Fd LdPtg Red Prf 
ip - £7.49 56 14'/, 

DeityMaH 6 General Trust PLCOrd 50p - 

. EFT Group PLCWarrants to sub for Ord - 
7% 

Exploration Co PLC Old Stk 5p -195 
(8Ja90) 

F a C Enterprise Trust PLCSer B 
Warrants to aub for Ord - 6% (9Ja90) 
warrants to si# tor Ord - 15% 

First Debenture Finance PLC 11. 125% 
Severally Gtd Deb Stk 2018 - £94%# 
First berian Fund IncShs of Com Stk 
$0.01 - $15.83# 1595# 

First National Finance Corp PLC 10% 
Subord Uns Ln Stk 1992 - £92* 

Foreign a Col Reserve Asset Fund Ld * 
PtoRedFrf $0.05 CJ C(U®* Bonds) - 
£8.63 (5Ja90) 

Greece Fund LdSha $0 01 (IDRs to Br) - 
$1 500 (SJaSO) 

Ha trite Holdings A/SWta to sub tor *A < &*B' 

-n2%#‘ ... 

Htohtroft Investment Trust PLCOrd 26p - 
283 (SJaSO) 

inchcape PLC 8% Uns Ln Stk 87/90 - 
£37% (8 Jb90) 

12%% Uns Ln Stk 93/98 - £100% 
International Chy Hldgs PLC 854% Cm 
Cun Rad Prf £1 - 63 (8J&901 
bid Slock Exchange of Ukaftap of IrLd 
7X% Mtg Deb Stk 90/95 - £78% 

JF Philippine Fund tocOrd SI - $7% 8% 
8% 8* 8% 9 

Warrants to sub tor Ord - S3* 4 4* 
Klalnwort.Benson Ini Inc Bond FundLd 
Ptg Red Prf Inc Ip - £5.788 (SJaflO) 
JKoraa-Europe Fund LdSha $0.10 - £5-43 
(lOJaSO) 

STre?iPR to Br) $0.10 (Cpn Q - $9 9% 
P-te90] 

LIT Holdings PLC9^7% Cun Red Prf £1 


M1M 8rftannia Jersey GStFund LdPtg Red 
Prf Ip - 16-89 

Malaysian Smatar Cos Fund (Cayman) Ld 
Old $0.0.1 -SlOH 10% 10% (SJaSO) 
Manila Fund (Cayman) LdPtg Red Prf 
■ 5001 - $8* 

Mezzanine CepHa/amc TM 2001 PLCtnc 
Shs £1 -142 

National Home Loans Hldgs PLCOrd iSp 
-128 32 

7S% Cnv Prf £1 -84(9Ja90) 
Renaissance Hldgs PLC 8J% Cm Una Ln 
Stk 1994 - ESO (9Ja90) 

Royal Trust O ma n in lent Sees Fund LdPtg 
Red Prf ip - 58.48 (SJaflO) 

Slam Smaller Companies Fund LdOrd 

50. 01 - £11%# 

Shite Darby BerhadSM (LSO - SS3J046 p 
101 (10Ja90) 

Singapore SESDAQ Fund LdWte to aub 
tor SB -88X (9Je90) 

Smtfi New Court PLC 12% Subord Uns Lit 
SBc 2001 - £84 (9JaS0) 

Strata mve st mam a PLC Warrants to aub 
tor Oid -67 

TR WoridwKte Strategy Fund SlcavShe 
NPV (UK Special Opportunities Fund) - 
38L64 (SJaflO) 

Thai Investment Fund LdPtg Red Pfd 
$0.01 -S11K 11.85 ' 

Thai Prime Fund LdPtg Red Prf SUM - 
$25.404363 26 

Thailand international Fund LdPtg Shs 

50.01 (Reg) - $23% (SJaSO) 

Ptg Shs 9L01 (I DR's to Br) - £21% 23 
Thornton Pacific Investment Fund SA21 - 
£12:02 (SJ490) 

31 PLC7%%*A* Deb Sftl 88/92 -£86K 
(lOJaflO) 

7*% -A* Deb Stk 91/94 - £91 % 

9% -A' Deb Stfc 91/94 - £88 
Value 8 income Trust PLC Warrants 88/94 
lo sub tor Ort - 13# %# 


Insurance 

No of bargains fncfcxted7S5 


General Ace Fbe&Ufe Asse Carp PLC 


r 




I 


7%% Uns Ln Stk 87/92" - £86 
7V% Urn Ln Stk 92197 -£83 
Guardian RayalExchangs AssurancaPLC 
7% Cun Red Prf £1 -81 (SJaSO) 

7% Uns Ln Stk 66/91 -688% 

Pearl Group PLCO'4% Prf £1 - 140 
(SJaflO) 


Investment Trusts 

No. of bargafcw Indudadaso 


Attain New Dawn Inv Trust PLCOrd 25p 

- 142 

.Warranta to sub lor Ord - 101 2% & 
(lOJaSO). 

Abinst New Thai Invest Trust PLCOrd 
ZSp -97 6100 
Warrants to sub tor On! - 62. 

AJ&ance Trust PLC4»% Prf Stk (Cun) - 
843 ■ 1 

American Trust PLC 8% Cum Prt SUt - 
£50 (SJaSO) 

Anglo & Overseas Trust PLC4H% Cum 
Prt Stk - 847 (lOJaSO) 

BaUa Giffonf Shin Nippon PLC Warrants 
to sub tor Onl - 100# 

British Assets Trust PLC Equities index 
ULS 2005 IQp - 121# 

Brtteh Investment Trust PLC 1 1.125% 
Secured Deb Stfc 2012 -£95% % 

(SJaflO) 

Capital Gearing Trust PLCOrd 250-668 
ChSdren'e Medical Charity Inv TM 
Warrants to sub tor Ord - 9 (lOJeSQ 
Cfry of Oxford- Inusamant That PLCOrd 
Inc 5p - 50 1 % 2 (SJaflO) 

Danse Investment Trust PLCWta to 
Subscribe for I Inc 8 1 Cap - 63 
(lOJaflO) 

Drayton Conso li d ated Trust PLC 3-5% . 

Cum Prf Stfc - £55 (lOJaSO) 
Dundee&London investment Trust PLCfi% 
Cum Prf Stk -£50 

EFM Dragon Trust PLCWenants to sub 
tor Ord - 10K H 

Warrants 2005 to sub tor Old -9# 
EdUiburgh investment Trust PLC7%% Dab 
Stk 1995 -£80 

11K% Deb Stfc 2014 - £98 V*# «.# 
%# %# . 

Engfts/i & totaroattonal Trust PLCfl%% 

Cum Prt £1 - 59 

F.& C. Eurofrust PLCS»% Onv Uns Ln Stk' 
1996 -£3lO 

F.& C. Pacific Investment Trust PLC 
Warrants to sub tor Oof - 141 5 
(lOJaSO) 

Fifth Throgmorton Co PLC72S% Cnv Uns 
Ul Stk 2003 - £96 V. (10Ja90) 

First Scottish American -TnaH PLC 11 -5% 
Deb Stk 2016 - £98 (10JO90) 

First Spanish Inv Trust PLC Warrants to 
sub for Ord - 49 

Fleming American Inv Trust PLC 5% Cum 
Prf Stk -£45# 

Fleming Morcandkr hwDust PLC&9K 
Cum Prt Stk £1 -53(10Jafl0) 

4K% Perp Deb Stfc - BM (SJaflO) 
Fleming unweraal Inv Trust PLC 5% Cum 
Prt £1 - 55% (SJaflO) 

Gartmora Value Investments PLC Zero 
Divfdend Prf lOp - 53% 

Gannon SmaBer OtYs Inv Trust PLC 
Warrants lo sub for Ord - 19S 200 2 
Glasgow income Trust PLCWananfa to 
sub for Ord - 6 flOJ&SOl 
Globe Investment Trust PLC 10% Deb Stic 
2016 - £87% Ym 

Genes Oriental ktv Trust PLC 5% Cum Prf 
Stk - £55 (lOJaflO) 

Investors Capital TVust PLC4% Deb Stfc 
Red -£38 (SJaSO) 

Lazard Select Investment Trust LdPtg Rod 
Prf O.lp U-S- Index Fund - £13^5 
(SJaSO) 

Leveraged OpponunKy Trust PLCZar Cpn 
Cm Uns Ln Stfc 96/99 - £78# 
LondonANew York Convertible Tst PLC 
OTO lOp - 102 (SJaflO) 

London A SI Lawrence Investment PLC 
Ord 5p - 115 

London American Venturas Trust PLC4% 
Cum Ptd £1 - 62 (SJaSQ 
4% Deb Stk Red - £38 (SJaflO) 

Merfln bid Green Inv Tst PLCUnka (5 Ord 
A 1 Wrt) (F p/LA-30/1 790) - 505 
Minerals Ofe&Res Shs Fund lnc$0.ia - 
£9.64 (SJaflO) 

Murray Ittamadonal Trust PLC 3-9% Cun 
Prf £1 -58 
4% Deb Stk - £30 

New Guernsey Securities That LdOrd 2Sp 

- 82 (lOJaSO) 

Northern American Trust PLG3%% Cum 
Prf Stfc - £48 

Nontrem Indust bnprov Treat PLCOrd £1 . 

- 400 (flJaflO) 

Rights and issues inv Trust PLC7K% 

Cum Prt £1 -60(BJS90) 

4%% Cum Prf Stk- £47 
Scottish Investment Trial PLC3-S% Cora 
Pfd Stk - £56 (SJaflO) 

455% Cum *A' Prf Stic - £70 (8Ja90) 
Second Aikance Trust PLC4K% Cion Prf 
Stk - £90 

Securitias Trust of Scotland PLC4M% 

Cum Prt Stfc - £50 

Shires Investment PLCWtorams to sub tar 
Ord -46 

Vantage. Securities PLCWanants.to.nub 
"'■for Ofd'- 73 

WMinnvestnwnrCo-'PLC8 l wl3ab Stk 
96/99 - £78% 

8»% Deb Srk 2018 - £74* 


Unit Trusts 

Ntxof bargains included2t 


M.A G. American Smaller Go's Fund Inc 
-Urate - 85-3 (8JS90I . . 

M4 a European OMdend Fund Inc Units 
- 53-9# 

Accum Units - 53.8 
M.A G-GoW A General Fund Inc Unto - 
85-8 (10Ja90) 

Accum Units - 65 (10JB90) 

M.& Q. Intamatfonal Income Fund Inc Units 
-73J 

Accum Units -87.7 (9Ja90) 

M4 G. Japan Smafler Companies Fund 
Accum Units - 156.6 (BJSSO) 


Mines - Miscellaneous 

No. of bargains mduded263 


Amalgamated Rnancial Invs PLC Warrants 
to sub for Shs - 1*C 2 (lOJaflO) 

Anglo American Investment Trust LdO% 
Cum Prt R2 - 10 (9Ja90) ' 

Bisicni Mining PLC 1 0p - 38 (lOJa9Q 
De Beers ConsoSdated Mines LdDtd 
. R0.05 (Br) (Cpn 84) - 18% 18-27 183 

8% Cum 2nd Prt R1 - 8 (lOJaflO) 

Europa Minerals Group PLCOrd 2p -07 - 
Parlnga Mining A Exploration Co PLCSp - 
30 

RTZ Corporation PLC3J2S% 'AT Cum Prf 
£1 -44 (8Ja90) 

15% TT Cum Prt CI(Reg) - 45 (5Ja90) 
WHougHbyi* ConsoSdated PLCPfd ip - 
58 (8Ja90) 

Zambia ConsoSdated Copper Mines Ld-BT 
Ord K10 - 120 (OJaSO) 


Mines - South African 

No. of bargains Included 207 


Bamato Exploration Ld Ord RUJJ1 - 80 
Coronation SyntScare LdR&26 -21 
Johahnesbura Cons invest Co LdRO.10 - 
£8*9 

Lebowa Platinum Mines LdOrd R0J71 - 
180 (BJoflO) 

Undum Reefs Gold MMng Co LdOnj 
R0.01 - 66 (5Ja90) 

Middle WHwotertrandlWeetam Areas) 8% 
Red Cum Prt Rl - 8 (SJsflO) ■ 

Oryx Gold Holdings LdOnl Sfurof NPV -. 
205 (lOJa90) 

Western Deep Levels Ld Option to Sub tor 
Ord - £18 (SJaflO) 


Oil Ha of bsrgahia inctodedIBIS 


Attends Resources LdCom Shs of NPV - 


British Petroleum Co PLCWenants to 
purchase ADS - *7# 

9% Cum 2nd Prt £1 -83 
Bo/mah Oi PLC 6% Cun 1st Prt Stk £1 - 
58% - 

714% Cum Red Prf £1 - SB 
8% Cum Prt a - 75% 

ELF UK-PLC t2«% Uns Ln Stic 1991(Rejj) 
- £96%-fT0J*9O) 

LASMO PLC 10%% Deb Stfc 2009 - £87% 
Shea TrarisportATradtogCo PLCOrd Bhs 
(Br)SSp(Cpfi 183) -485 
5%% 1st PiHCum)£1 — 53 (9Je9Q 
Texaco In te rnatio na l Rnancial Corp8% 
sags Cnv Gtd Ln Ssk 81/99 -020 
(8JaflO) . ■ ■ 


Property No.of baroataj inckjdedg73 

AAed London Propertss PLC10%% 1st 
Mtg Deb Stk 2025 - £88 
Asda Property Hldgs .PLC 106/1 8% 1st 
Mtg Deb Sdt 20ii -£88 
Brixtori Estate PLC 980% 1atMigDebB8c 
2028 - £80% 

10%% letMtgDebSifc 
2012(£30PO-w/9Q) - £29* h *. 
Capital A Counties PLC9%% 1st Mtg Deb 
Stk 2027 - £84%# 

Centrovincttl Estates PLCflK* Una Ln 
Stic 88/93 - £80 (SJaflO) 

Chartwood Afiance Hldgs LdSSK 1st Ug 
Deb Stic 96/98 - £83 (9Jafi(ft ' 
r%% Uns Ln Stk 30p -33%(fcte90) 
CBy She Estatss PLCS-2S% Cnv Cum Red 
Prt £1 - 73 * ' 

10% Cnv Cum Red Prf 20p -145 

(lOJasoi c' 

7% Cnv Uns Ui Stk 2005/06 -£105 
(lOJaSO) 

GoiinanfE-Aiec^JnvoaimBnte Ld8% Un* Lti 
Stfc 91/96 - £75% (SJaSO) • 

Dares Estatea' PLC 7.73% Cnv Cun Red 

prf ?i -asa- ■ • 

Great Portland Estates PLC^S% 1st Mtg 
Deb Stk 2018 4 £81* % 2 

OraytMBt PLC9%% Cum Red Prt 2014 £1 

1285% Un$ Ln Stk 90/92. - £98 
Hammerson Prop WvADevCorp PLCOrd 
25p - 855 ‘ • • 

Hastemera Estates PLC10¥% lot Mtg 


nap sac 98/2003 - £88 (10JS9Q __ 
Und S«J«es FLCe% l3t Mtg DsO Stic 
88/93 - £82% (10U390) 

7%% 1st Mtg Deb Stic 9UW - E* 3 

Sfto Mtg Deb Stic 86*»1 -£8«SS 5 


8%% Uns Ln Stfc 9207 
London & EdWwrgfi Tnitt ^C8%%1S 
Cum Red Prf 2013 El -87X#%# 


tondonAPrw Shop ttnw^Bd^C 

10% T« Mtt Deb Stk 2026 - £83**H» 

)^>C PLC9V% 1 31 Mtg Deb Stk 97/2002 


- £88% (9Ja90) 

10%% 1st Mtg Deb Sik 2024 - £8Z% 
8% Uns Ui Stic ZOOMS - 
10%% Uns Ln S* MW - W«» 
GK% Cnv uns Ln 3*93/2000 -£156 
MerSn toteraztional Properties LdCum 
Red Cnv Prt £1-49 ■ 

Peef macs PLC 10% Cum Prl SOp - 


528% (Neb C«w Cum Mm-Wg W £1 - 

9%% 1st Mttg Dob S(k 2011 -«2%% 

PBrf South East Ldi0% 1st Mtg Deb Stk 
2026 - £82% (lOJeflO) 
power Corporation PLCNew Ord ii£0.10 — 

R ^^W^SS %QB,unB 

Rush A TompWta Group Cn* 

Cum Red Prf £1 -96 9CWe9» 

Scottish Mu uu po fti PTOpe*tyPLC10k% 
1st Mtg Deo Sdt MIS - *W» 
■Sheefbar* Property TYua plc 0% euro 
Cnv Prt £1 - 80 pOJaflO) 

Stifeid Group PLC5B4%(Neg Cnv CUm ' 

Red Prt £1 -40# 

Speyhawk PLC 9.75% Cum Red Prf 2)1 4 
El - 92% K (lOJeflO) _ 

Wtonar Estate ttidgs PLC 10K% Cum Prf 
£1 - 114k# ■ 


Bockanham DM PLCWti ff * nB to *ub 
torOrd-2a*(»OJiOD) 

9% Red Cum Noh-Vig Prt -B9» 

CtSSsUch PLC75p (Net) Cnw Cum 

oSSSI^MO^ 5p -9SCU*to 

Sw»|(1WM0) 

Mldand A Seottisb Rmoutcos PLCOrd 
TOp - 190# 2# a* 

Quarto Grotto Lic8.75PtNo5__ 

Cnv Prt 21 -60 - --b. 

Cam-tv PLCOnS Ip - 13^ ■* 8 \ . 

SMUon JonM p )SSri a6, *«^ 

uMac Group PLCOrd Ip ■ *“7 
vionvate Garden Centres PLCS.5% (Ntfl 
prf £1 - tar 30 (SJaSO) 

xJ^^VwSnPLCOrt WO 05- 12097 p 93 

Yorit Tree* Group PLC Red Cum Cm Prf 
ZOp - AS (lOJaSW 


The Third Market Appendix 

rea. of barnatoa Inckided IS* 


Analysta Hok*r*g*nj;Ort 20P-28 
Cafe Inns PLCCW £1 - ! M5# ' S* 
KromagrapMc Pt^oro 5p - 10 
podrjMnon PLCOrd 5p - 65 ****** 
88t8t8t%%*%*9%% 


Ro^ ^m^GrouP C** "** - 

Prt 2006 25p - 58% |5J»90) 


Rule 535(2) 

No. of bargains *iOJded33 


Plantations 

No- ol bargains jncfadadT 


Angto-Saatotn Ptantations PLCWsmanto' 
to sub for Ord -28(5Ja90) - 
12»% Uns Ln Stir 95/99 - £90 (SJSSO} 
CNHngun Corporation PLC warrants to 
sub tor Ord - 47 (8J»90) 

954% Own Red Prt £1 - 89 

Are Rubber Ptantations PLCStk lOp -45 

S^Sh Rubber Co PLC E1(Begd) -822^5 


Adam A CO PLCOrd £1 -£1 JK (lOJaSO) 
African Goto PLCOrd Ip -£Q% 

AS Engtena Lawn Temtis Ground LdD* 

86WE500 -£4000# 

Deb 91/95 £2000 - £27000 (lOJaSO) 
Amalganwried Meuti Corp PLCS.4% Cum 
Prt El - £0.39 (5Ja9p) 

Appleton Hldgs PLCOrd lOp - £0.075 


RaBwayS Naofbgggnejn^idgg 


Calgary A Edmonton Raflway Co.4% Con* 
Deb StitfQtd by CJP.Llt0200e - £35 
(SJaflO) _ 

FJshguaid A Roaatere Mys & ItoraOcr 
. 3K% Gtd Prt Stfc. - £35% (SJaflO) 


Shipping No. of bargains tackxled2S7 
i d-y AS*B* Non Vtg Shs NK5 - 


M=G PLC Var Vlg Ord fip - 5426 p 257 8 
.741 9 BO 1 404 2 

Pmtirreutar A Oriental Steam Nav Co 5% 
Cum Ptd Stfc - £45 
Warranta to purchase QM Stir - 157 8 


Utilities No. of barpaku )ncft«V»d2g 
Cabtomia Energy CO IncShs of Com Stic 
$0.0675 -Sli64(9Ja9Q 


GTE Corporation Com Stic $0.10 -£40% 

. (aJaflO) 

Jersey Bettrlctty Co UTA* Ord Cl -600 . 
Mendreetar SMp Cenal Co 9% Peqp Prf £1 
— £14 ... 

4% Peep 2nd Mtg DebefReg) - £39 
(&te90) 

Mersey Docks A Hartonr Co3%% Ind 
Deb Stk - £17 (SJaflO) 

Pacific Gas A Bectric CoShe ctf Com Stir 
.*5 - *21 (BJaflO) 

Pubic Service Enterprise Group IncShs of 
Cora Stk of NPV - £17% (SJaSO) 

US WEST Jnc She of Com Stfc cl NPV - 
£46%(9Ja90) 


Water Na of bargabn Inciiaited2733 


Mfd Kant Hokinga PUC Warrants to aub 
tor Ord -88pJaflO) 

Bristol Waterworks Co 
4_9%(FiiiJy7%Max)Cans Ord Stfc -£SOO 
(SJaflO) 

85%{Fmiy BKjMax CMStic — £150 - 
(9JO90) 

' aa%(Fiitfy4%)PerpPrrStic-£220 • 
(9J890) 

.Cambridge Water Co3£%(Fmly 9UJCm 
Ord Stfc - £1500 . 

Com* Vaoey Water CoTT7%(F)i% 
10%)Ord Sdc - £925 (5JaS0) : 

■ 4v9%(FMy 7%)Orrl Stic -£900 (SJaSO) 
2J%(Fmly4%)ConaPrfStk -£923 . . 
CfttefltS 

East AngttanWUar Co4% Rsrp Deb . .. 
- Stitflmiaiy A JtiM -£36 (8Jafl0j 
7V% Red Deb Stk 91/92 - £84 
East Surrey Warnr Co 7% Red Deb Stir - 

EM^rgeatsStm%tiitnwifia(S)>» . 

- Rad Deb Stic 89/91 --£88K (SJaflO) 

. 12%% Red Deb Sik 94/96 - £99% . 
Esse* Water Co&5%(Ftitiyfi%)Cona Ord 
Stk - £660 (BJaflO) 

4% Perp Dab Stk - £35 (9Ja90) 
Hantapoote water Co5J5%(FMy5%)Mmt 
Old Stic - £750 (SJaflO) 
kfld Kant WUar Co 4% Pwp Deb Stk - 
' £30 (BJaflO) 

Newcastle ft Gateshead water Co 
, 3S%^My M^Cons Prt Stir - £800 
(9Ja90) 

Rtchm sn aworth Water Co 3J%(Fntiy ' 
5%)Cona Old Stir. - £1275 (8Ja90) 

South Steftordrftire WWarwcrks Co 
4S%(Fntiy 7%)Ord Stir Class B -£7D0 
(10Je9Q . 

Sutton District Water Co3-1S%(Fmfy . 
AWUfPtl Stir - £1 ISO (8Ja90j 


Arsenal FootbaB Out LdOTO £1 -£3500 
Bus seals Computer Systems PLCOrd ip 

- £0.0176 (9Ja9(fl _ _ 

Channat tsamdS Corns (TV) LdOrd 5p - 

£0.6 

D»w»ori(WWtem)H!dga Ld Ord TOp 
DotpWn inrernattonai LdOd lOp - £0-2* 
(lOtoSO) 

Emerald Energy LdOrd Ip - BJJJ7 
Gander RJver Resources PLCOrd 5p - 
£0.13 {SJaflO) 

Grampren TetavUtiori PLCOrd 10p - £0.77 
Guarmmy Gas Light Co LcSOrn £1 - E6V 
Intend Yard Investments PLCOrd lOp - 
£0.06 (SJaflO) 

Lmwfe Group PLCOrd £1 - £23% 

La Riche'S Stores LdOrd £1 - £385 
(KUaflO) 

London Fiducfary Trust PLCOrd IQp - 
£0-215 0-22 (SJaflO) 

MIM Britannia (ntemetioruti Ld Japan 
Income A Growth - £2887 
MMI PLCOrd Ip -CO. 1 5 
Management Systems Devtfopmant Ld 
Ord £1 - £0-350156 

Manchester City Football Club PLCOrd £1 

- £10 (SJaflO) 

Manchester Untied FoottteS Club LdOrd 
£1 - £24# 

Merretf Htogs PLCOrd lOp -£1.35 1.45 
. t.715 (SJaflO) 

North Wrist Efcptoratton PLCOrd 20p - 20 
(SJaflO) 

New Ord 2*W7p Pd-19/l/flO) - Efl.14 

ais 

Paramount PLCOrd 2Jp -£0.173 
Saxon tfawk Group PLCOrd £1 -£0.99 
0S91 

5% Cnv Prf £1 -£0.19 08 
Stoctatr R aa em uh LdOrd 25p - £08 
(BJaflO) 

Southern Newspapers PLCOrd £1 -£336 
34 3.45 |SUsS9) - 

Waetabfac Ld%“ Non.V Ord 2Sp - £58# 
Western Dooara Tea HUgs PLCOrd £1 - 
£1 Dp 850 (SJaflO) 

Yates Bros Wine Lodges PLCOrd 2So - 
£28 MOJoSO) . 

RULE 535 (4)(s) 

Bargains marked in eecurttles 
where prlndple marital is outside 
ttM UK and RaptMc o I (refand. 
Quotation has not been granted in 
London, and dealings are not 
recorded far the Qttdal List. 


Miscellaneous Warrants 

Ro, .of bargains Included nfl 


Bankers Truer International LdWte Rei to 
Ord She In Rolls Royce PLC -£086 
(WS90) 


USM Appendix 

No. ot bargans Included 1019 


Air London fc n er nsU one l PLCOrd 5p -88 
8 (SJaSO). . . 

Audio Fidelity PLC Mm Old lOp (M 
Pd-80/1/90) - 1# 

BLP Group PICIp (NaQ Cnv Cum Red Prf 
1 0p - 72 (SJaflO) ■ 

Barie Hoktings PLCOrd IQp -153 - 


Ampol Explontloe A5Z.232 
Awt. Foundation lav ASX , 682 (9/1) 

6a Hr Cascade Corp $44-2485* 

• Bond Ord AS3.887893.91 (9/D 
QwrCftIH RaODtH ASO.IO 00/11* 

City Devetopments 553.92 ■ 

Community Psychiatric Carters 528.3P0ZS9 
ao/D - • — 

Cam. Euphrates 2LAS 086 9 J5/1) 

CdreC IVTcAferfantefca R485 — 

C t m n est Etip-Cterf -IT 675 t9/D 
Dainjppqn Serpen M — t fj c u r l ng Y1845.28 
Energy Resources Auu Class A 
A52.25e2.ZbX2* QOO) 

Forest Laboratories S42375 W/D 
Ftitarls Corp A50.238 (8/D 
Brembwhet AS0.65092 llO/D 
Heoma Sorth West L5 GO/D 
HarUnd Gohn HI CO 521:625 
Hlshvek) Steel & Vanadium R15.10* 
Invincible Gold ML Ord 53 (8/D 
Kern Corp A50.%40.9547* (8/D 
Krystene hitemstlonal $21* C0/1) 

Kailm Malaysia Ord 40 19/D 
Knlim Malaysia did (Malay OnD M 522958 
(8/D 

Morel ten PetroHum AstL 70* (5/D 
Maureslaa Airline System MSLO.70,10.80 19/ 

Meant Martin Goto Mines 28* (5/D 
Rampak R4L.75 O/D 
National Oearanta (CDreaildated) 3.4 (9/D 
Nlxriorf Computers Prf DM331,332 
North Borneo Timbers MS 1.64175 
North Flinders Mines AS2.78 ffl/D 

8ffss«sr*“ 

^■iSS^^ra^ 80362 

Plenty River Mlnhn Co AS0.0199 OO/D 
Rarer Group S47.7S (9/D 
Selangor Properties M 52 ^4 65 
Singapore Land 5S14.10 QO/D 

¥iMrasr ,S5Z - x4931t9,1> 

Windsor tndastrlal HKS7A1279 (5/D 


jr 


By FnbMm of rnm Stack JEactwega Carmen 


AVIATION IN ASIA & THE 
PACIFIC 


The Financial limes proposes to publish a 
Survey on the above on 


Sth^ February 1990 


-For a full editorial synopsis and 
advertisement details, please contact: 


Penny Scott 


on 01-873 3595 
or write to her at: 


London SE1 9HL. 
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LONDON STOCK EXCHANGE 


Account closes with heavy setback 


THE HE stock market took g. • 
heavy fall yesterday in the 
wake of -setbacks in both' 
Tokyo and New Yorfc^ bat the. 
damage appeared to be- more to 
London market indexes than to '• 
investment confidence. Th p^y 
was not much significant sell- 
ing from investment ing+ftp- 
tkras and market strategists' 
refused to be upset by a near 
40 point (or about US per cent) 
fall in the Footsie, although : 
this wiped oat most of the gain- 
achieved over the thraoweek 
equity account which spanned 
the new year. 

End-account profit-taking 
certainly helped to depress a 
stock market badly’ unsettled 
by deeper international factors. 


. Aooount ENmHub DtatW- 

-r-T- -r— npi* 

Dae 27 .. Jon 16 . 

JanS 

Ogata Pocita—Baat . * 

tan 11 . Jan 25 - 

Fat. 8 

UttOiotaga; 

- Jan 12 .tafr'M 

PobB 

Aon*** Dog: 

tanas FaOS 

tail 

Mom Jink Aaatfaga mo* Mw plaa* fmaa 


’ the trend for the day was set • 
by the heavy fall in the Tehya 
market and reinforced later 
when Wall Street opened 
heavily down. Gains of 92, per 
coot in "US retail Gales and 0.7 
pet cent fo. producer prices in 
■ December were regarded as 
worrying signa of a weakening 
economy. 


London equities were In 
tremble from the start of trad- 
ing and an opening ten of 15 
points, on the Footsie scale was 
quickly extended as buyers 
withdrew from the market and 
share prices fell away in 
response to the setback in 
Tokyo. At its worst moment, as 
it sensed a fall on Wall Street 
which reached 51 points in 
early trading, London was 47.6 
Footsie points down at 2,370.3. 

The FT-SE Index closed 37.8 
points down at 2,380.1, its low- 
est level since December 23 
when the market closed for 
Christmas,. During the three- 
week equity account, which 
opened on December 27, the 
market at first soared by more 


than 4 per cent to a new 
all-time Footsie peak of 2,463.7 
but has reacted as equity ana- 
lysts reassessed their views on 
the prospects for the interna- 
tional scene, as well as for 
domestic interest rates. Last 
night's close showed a final 
gain of only 18.1 points on the 
account, and a fall of 64.4 
points on the week. 

Seaq trading volume of 
523.4m was lower than on 
Thursday (578 An). Seaq daily 
figures, which do not separate 
inter-market business from 
genuine retail trade, have been 
high this week; but retail turn- 
over. published by the Stock 
Exchange, has been less 
impressive at an average of 


under £lbn a day. 

It was the renewed setback 
in Japan, which in turn 
reflected worries about events 
in eastern Europe as well as 
the outlook for world interest 
rates, which did most to upset 
London. However, although 
there were some embarrassed 
faces in dealing rooms yester- 
day, and traders pointed out 
that several leading UK securi- 
ties firms had warned that 
optimism over the economy 
and interest rates had been 
overdone and that Footsie 
could react to the 2,300 area. 
“What happened yesterday was 
that buyers disappeared," was 
the view of professional trad- 
ers. 


FINANCIAL TIMES STOCK INDICES 



Jan 

IS 

Jon 

It 

Jan 

10 

Jan 

S 

jan 

8 

r«ar 

Ago 

1BB9A0 

High Low 

£*neu Compilation 

High Low 

Government Sees 

83.02 

62.94 

82.96 

83.37 

83.58 

57m 

89.29 

(Stt/SS) 

82.93 

(4/12/89) 

127.4 

(9/1/35) 

49.18 

(3/1/75) 

ftxad Intomt 

92.60 

92.55 

92.62 

92.83 

9291 

9&51 

99.59 

(15/3789) 

9202 

(8/12/89) 

105.4 

(28/11/47) 

50.53 

(3/1/75) 

OnBntiy Shore 

1B08.1 

1940.5 

1936.4 

1B56.S 

1945.0 

1519.7 

2008.6 

(5/9/89) 

1447.8 

(3/1*89) 

2006.6 

(5/9/88) 

49.4 

(28/6/40) 

COM MB net 

346.1 

337S 

332.4 

316.1 

315.6 

163.9 

346.1 

(12/1/BOI 

154.7 

(17/2/89) 

734.7 

(15/2/83) 

43.5 

(26/10/71) 

FT-SE 100 Shore 

2380.1 

2417.9 

2412^ 

2436.3 

2431.3 

1862.1 

2463.7 

(3/1/90) 

1762.6 

(3/1/89) 

2463.7 

(3/1/90) 

986.9 

(23/7/64) 

Ord. Div. Yield 

Earning Yld %ifuil} 

P/E Ratio/ NeiK** 

4.47 

10.91 

11.10 

4.40 

10 72 
1129 

4.40 

10.73 

11.28 

4.36 

10.63 

11 39 

4.39 

10.71 

11.30 

4.81 

12.10 

9.99 

Besis IDO Gofl. S«ca 15/10/29. Read Int 1920. 
Oidinory 1/7/35. Gofd mines 12/9/55. Basic 1000 
FT-SE 100 31/12/83 a Nil 110c 

SEAQ Bargaim(5pm} 
Equity Tumover(£m)t 
Equity Bargaiftst 
Shores Traded (ml)t 

34,468 

32,618 

1184.83 

32,880 

502.1 

29,582 

538.72 

30.914 

423.9 

30,788 

977.56 

33.083 

414.5 

34.211 

752.77 

35.467 

315.6 

34,823 

1570.33 

M TT7 

GILT EDGED ACTIVITY 

Indices* Jiui If jan 10 

- 

Oi | r Of 

7278 

Gilt Edged Bargains 85.8 78a 


Ordinary Shan Indn, Hourly changes Day's High 1926.5 Day's Low 19032 5 Day av ® ra ® e 


Open 

1026-5 


10 a.m. 
1922 2 


11 a.m. 
1919.2 


12 p.m. 

1913.0 


1 p.m. 
19032 


2 p.m. 
1908.4 


3 p.m. 
1908.5 


4 p.m. 
1908.9 


FT-SE, Hourly cha nge* 


Day's High 2402.9 Day's Low 2370 J 


Open 

2402-9 


io a.m. 

23962 


11 a-m. 
2391.4 


12 p.m. 
2383.6 


1 p.m. 
2377.0 


2 p.m. 

2377.1 


3 p.m. 
2377.4 


4 p.m. 

2381.7 


■SE Activity 1974. TEaclufling Intra-markat 
Dus Iran & Overseas turnover. Calculation ol 
M FT Indices rf dolly Equity Bargains and 
Equity Value and ol Bio live-day averages ol 
Equity Bargains and Equity Value, was d»- 
conllnuod on July 31. dosing valuec tor July 
28 available on raquett 
London report and lotost Share Inane 
TeL 0888 123001. 
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Ferranti 
shares 
near low 


The bad news from Ferranti, 
the beleaguered UK defence 
electronics group, grew more 
serious yesterday when the 
company revealed interim fig- 
ures worse’ than the most pes- 
simistic forecasts'. Ferranti, 
trading only pennies above 
their lowest-ever level qf 29p, 
settled a net 3 V4 down at 33 ftp. 
Turnover was 5.7m shares. 

Ferranti came out with ah 
interim pre-tax loss of £L5.4m, 
compared with the £§m-£7m 
loss that had been expected. 
The company said the figures 
reflected the impact of high- 
interest rates, lower profits 
from the company’s military 
businesses and redundancy 
costs, as well as the already 
known substantial losses, in 
the US. 

Dealers and analysts said 
that it looked inevitable that 
the group would have to acti- 
vate the £lS7tn rights, issue of 
new preference shares on the 
basis of one new preference 
share for every ordinary share 
held at a price of 25p a share. 

"After the International Sig- 
nal debacle and the probability 
of widespread cuts in ifafengi 
spending after the recent 
events in Eastern Europe, 
there doesn't look to be much 
to go for in Ferranti,” said ope 
trader. 

Eurotunnel active - 

Eurotunnel, always one of 
the more volatile shines on the 
London market, had an erratic', 
day- Thursday’s news that the 
company had reached agree- 
ment on construction costs 
with the Channel ttnmel r con- 
tractor Tr anmiaiidiftJM, flil^ - 
that its* lender banks had 
agreed to allow it to draw 
down new funds on its loan, 
encouraged dealers to mark 
Eurotunnel Units 20 higher at 
the opening. ' - . . 

But the spreading gloom 
from the rest of the market 
soon reversed sentiment and 
the shares tumbled to more, 
than 50 below the previous 
night's dose. Finally, the start 
of the new account combined 
with an apparent steadying, 
after early steep falls, in -New 
York to encourage a rally 
which left the Units just 5 
lower on the day at 653p. The 
Warrants reco v ered even far- 
ther, dosing a net 2% higher at 
Mftp. 

British Gas resists 

British Gas, which has seen 
substantial interest all week, 
were heavily supported yester- 
day, despite widespread gloom 
elsewhere in the" market, and 


dosed only tt fraction easier on 
balance at 225ftp. Turnover 
was 19m. . 6 

Dealers said there were no 
significant developments to 
1 affect the' shares, except' that 
they' had underperformed the 
market by around 5 per cent, 
since Christmas. - possibly 
undermined by one leading 
securities house taking a bear- 
ish stance on the stock. 

“Bat." saxt-a sector special- 
ist, “there are plenty of ana- 
lysts taking an opposite view 
aud it looks as if they have 
been pushing the stock pretty 
hard in the past couple of 
days.” The analyst noted that 
Gas shares are *en«ng the mar-, 
kefs classic defensive issues in 
difficult days. 

The nf) ant j pwi ar m* nnrifm- 

ued to attract some of the mar- 
ket’s biggest turnover. BP, 
driven up on Thursday by 
speculation that the group had 
made a big oil discovery In the 
Gdtf of Mexico, ran into a bout 
of selling which lowered the 
shares 5 to 331p; turnover was 
&0m. Shell dipped 9 to 458p on 
4Jm shares. 

Premier fell 4 more to lOfip. 
There was taUc that Burmah, 
which has a 29.9 per cent stake 
in Premier, is more likely to 
place its holtffng in the market 
than sell it on to a single 
potential predator. Other sto- 
ries, however, suggested Pre- 
mier was a crucial part of a 
series of potential takeover 
moves which may involve Bur- 
mah and Calor and could end 
up with Premier being taken 
over by one of the Mg Euro- 
pean natural resources groups. 
Burmah, unsettled by a sales 
of downgradings earlier thin 
week, lost 7 more ta657p while 
Calor kistB to S7Gp. 

The general slide, left the 
banks with losses across the 
bread, but dealers said actual 
sdhng was no roam than rood- 
eat: - ‘’Nobody wanted to take 
any: sort of position,” said one. 
-,TSQ continued; to attract 
substantial - this 

was offeet bythe .overall weak- 
ness and selling from private 
investors. At the dose TSB 


were 2% off at I34p. 

Down to 555p at one point 
Bardays later rallied to close a 
net 9 easier at 559p. while Mid- 
land dipped 6- to 368p, and 
Idoyds 5 tQ 443p. Standard 
Chartered fell 5 to 550p despite 
the reemergence of vague take- 
over talk. 

Merchant banks with stock 
exchange marketmaking 
operations were marked down 
with Klein wort Benson set- 
tling 4 easier at 402p and 
S.G. Warburg? off at 508p. 

Discount houses were nit by 
failing gilt-edged prices and 
concerns over interest rates. 
Gerrard & National lost 15 to 
29Qp while foils of 10 were com- 
mon to Cater ABen, 435p and 
Union Discount, 590p- 

The recent series of profits 
downgrades continued to 
denress the insurance areas of 
tiie market. In the lifes Refuge, 
boosted in recent months by 
stake-building by Athena, the 
French insurance group, 
dropped 16 to 693p, while 
Legal & General, still affected 
by the UBS Phillips & Drew 
“switch” advice, foil 8 more to 
413p. Prudential, perceived to 
be one of the sector's best 
defensive stocks, drew sus- 
tained support to dose a frac- 
tion ahead at 217p, with turn- 
over accelerating to 7.8m 
shares. 

International stocks bare the 
brunt of the market’s weak- 
ness, hit by Wan Street’s foil, 
the weaker dollar and by the 
fact that their very liquidity 
made it easier for investors to 
get out of the foiling market 

Losses stretched into double 
figures in many cases, withlCS 
mirroring the trend with a foil 
of BOp to 1152p, not helped by 
recent adverse comment and 
by . cost-cutting moves 
prompted by declining chemi- 
cal sales. Glaxo foil 27 to 775p, 
Hanson shed 4 to 233ftp, 
Smith Ulna Beechnut lost 16 to 
594p and Heaters closed 21 
cheaper at IQSlp. Dealers said 
that, partic ularly inSmith- 
fchne’s case, buying frumNew 
York had dried up on Thurs- 
day night, leaving London mar- 
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ketmakers with an excess of 
stock on their books yesterday. 

British Airways’s fail of 8 to 
223p was exacerbated by light 
profit-taking following Thurs- 
day’s good performance. Turn- 
over was 5.6m shares and trad- 
ing was busy in New York last 
night, said dealers. 

Rolls-Royce were lifted early 
on in the session on sugges- 
tions of an ADR listing was in 
the pipeline. The shares how- 
ever shed 3 to 189p later es 
profit-takers moved in and the 
equity market turned down. 

British Aerospace followed 
the market direction, the 
shares falling 11 to 564p as 
worries over the effects of the 
engineering and strike and the 
possibility of a foil in profits at 
its Rover Group subsidiary, 
strengthened. 

Bargain hunters were *fdd to 
have helped reduce the falls in 
Lucas, Hawker SlddeJey, and 
GKN. Lucas ended 4 off at 
656p, while Hawker lost 6 to 
701p and GKN dosed 8 down at 
484p. 

Vagus talk of likely down- 
gradings left Smith Industries 
14 down at 279p. 

Kwik-Fit retreated 9 to U9p 
following a profits downgrad- 
ing from UBS-PhiDips & Drew, 
the company’s broker. Blaming 
“sluggish sales", UBS cut prof- 
its for the year to February 
1990 from £20m to £lR5m, and 
expect profits of £L7m for the 
year to 199L Mr John Smith at 
UBS said: “Tyre sales have 
ham holding up well but the 
sales of exhaust pipes have 
been weak." 

Dagenham Motors gained 4 
to 95p on speculation that the 
company may be the next bid 
target among motor distribu- 
tors. The same talk was to be 
heard in Trimoco, where the 
shares edged forward a penny 
to 25p. 

Talk of a bid continued to 
surround Motins where the 


COMMODITIES 


WEEK IN THE MARKETS 

Gold and sugar lighten the gloom 


GOLD AND white sugar were 
the bright spots in the London 
commodity markets this week. 
Dollar weakness helped the for- 
mer to move back towards the 
hi ghs reached late . last year, 
while the latter surged to 
eight-year highs in response to 
signs of increased demand. 
Cocoa prices also managed a 
modest rise but coffee, base 
metals and oil prices were all 
weaker. 

Successfully weathering last 
week’s dip below $400. a tray 
ounce seemed to have given 
the gold market a shot in the 
arm. Apart from the currency 
factor the price was boosted by 
a resurgence of European and 
Far Eastern buying interest, as’ 
well as analysts’ predictions 
that the $420 level would be 
teictpd again soon. 

Resistance around the $41Q 
mark was overcame quite eas- 
ily and after running into a 
brief bout of profit-taking on 
Thursday the price advanced 
another S5J55 yesterday to end 
the week SL3 higher at $417.75 
an ounce. Yesterday’s strength 
was influenced by the. 
announcement of a bigger- 
than-expected 0.7 percent rise 
in the US producer price index 
in December. 

White sugar's advance was 
attributed chiefly to recent 
Mexican purchases and talk 
that India *Tiri Pakistan. could 


be buying soon. 

. Yesterday morning the Lon- 
don daily whites price was 
fired at $432 a tonne; up $24^0 
on the week, and later In the 
day nearby positions on the 
London Futures and Options 
Exchange’s screen-based white 
sugar futures market pushed 
into high ground last scaled 
in the boom period of 1980-81. 

Traders said Mexico was 
believed to have purchased 
about 350,000 tonnes of whites 
over, the past two weeks, while 
there were reports that Pakis- 
tan had authorised the import 
of 300,000 tonnes, 90,000 tonnes 
of which might already have 
been secured. 

There was also general 
agreement that India would 
have to make .substantial pur- 
chases cm the world market 
this year, perhaps as much as 
lm tonnes. Ms Farideh Brom- 
fiald, ah analyst at ELD. & F. 
Man, the London broker,, esti- 
mated that Indian production 
would -foil 4hort of consump- 
tion by about 600,000 tonnes 
but added that the need to 
rebuild run-down Stocks meant 
-that imports were likely to 
exceed that figure. 

Cocoa’s continued rise this 
week, which lifted the May 
futures position, by £20 to a 
one-month high, of £659 a 
tonne, was mainly the result of 
chart-based buying. The price 


had been a little higher at one 
point yesterday but was 
t rimme d back by selling which 
traders assumed represented 
hedging against recent Ivory 
Coast sales. 

In contrast London coffee 
futures came under renewed 
pressure as traders hedged 
recent large purchases from 
Cameroon. The prompt posi- 
tion yesterday ended below 
£600 a tonne for the first time 
in 14 years and second position 
March closed at £610 a tonne, 
down £19 on the day and £55 
on the week. 

The London Metal Exchange 
presented an equally gloomy 
picture for producers. The cur- 
rency factor helped to weigh 
down the exchange’s dollar- 
denominated contracts but the 
sterlingi-quoted copper and lead 
markets also lost ground. 

Once again nickel was the 
biggest loser, the cash posi- 
tion’s J562L50 foil taking it to a 
fresh 23-month low of $7,525 a 
tonne. 

Monday’s announcement of a 
further rise last week in LME 
warehouse stocks, to a 2 14-year 
fri g h , set the market back on 
its Interrupted downward 
course until it was steadied on 
Wednesday by profit-taking 
purchases and short-covering. 
The respite was brief, however. 
With demand from the stain- 
less steel industry continuing 


to sag and nearby availability 
relatively comfortable, fresh 
selling and liquidation soon 
had the nickel price back on its 
downward course. 

Tin also sustained a substan- 
tial fall after a three-day rally 
ran out of steam on Tuesday, 
and the cash price ended at 
$6,690 a tonne, down $110 on 
the week. Dealers blamed the 
downturn on merchant liquida- 
tion and sprung in a thin mar. 

ket 

The weakest LME market 
yesterday was copper, where 
the cash position’s £50 foil left 
it £7JL5G down on the week at 
£1,452.50 a tonne. In the 
absence of fundamental copper 
news dealers said the decline 
was tracking New York market 
values, which had been hit fay 
the foil in equities. 

Aluminium extended its cur- 
rent bear run to six trading 
days with yesterday’s $3 foil to 
$1,560, down $68.50 on the 
week. Dealers said the decline 
was caused by a break-down of 
chart-based support and expec- 
tations of a further substantial 
rise in LME stocks, following: 
Monday's announcement of a 
9,325-tonne rise to 66,825 
tonnes. 

Lead surrendered an early 
rise to end £1250 down on the 
week at £422.50 a tonne. 

Richard Mooney 


shares added another 6 to 249p. 

Securlgard continued to be 
powered by a recent BZW 
recommendation, adding 4 
more to 280p. Walker Green- 
bank firmed 4 to 69p on talk 
that Aubin, a Jersey based 
company which is reported to 
have a stake of around 13 per 
cent in Greenbank, were about 
to launch a bid. 

A late run in Dixons left the 
shares 3 better at 137p. Dealers 
are expecting a decision early 
next week on whether or not 
the bid from Kingfisher will be 
referred to the Monopolies and 
Mergers Commission. A small 
share buyback programme 
restricted the foil in GUS “A” 
to 5 at I073p. 

Regina Health and Beauty 
slipped 2% to 14p in reaction to 
a statement that the company 
had made a loss in the first 
half but was now trading prof- 
itably. 

Lonrho held its head above 
water all day, eventually dos- 
ing 3 better at 317p. Dealers 
cited the firm gold price and 
anticipation of a good dividend 
to be announced with the fig- 
ures on January 25. 

A press report that Granada 
might become a target for a bid 
from Rank Organisation left 
the former up 6 at 354p. Mar- 
ketznakers and analysts were 
sceptical, and any weakness in 
Rank was cushioned by the 
company’s acquisition of seven 
bingo clubs in Canada for 
£4.75m and the disposal of six 
social clubs in Scotland for 
Mm. Rank dipped 7 to 846p; 
foil year figures are due on 
January 25. The buyer of the 
Scottish dubs was Mecca Lei- 
sure, down 4 to 164p. 

Trusthouse Forte continued 
Thursday's weakness in the 
wake of the announcement of 
Its plan to buy back part or all 
of THFs sterling 10% per cent 
bonds due 1996. Ms Sheila Mar- 
tin, an analyst at Robert Flem- 
ing; cut her profits forecast for 
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THF by 6 per cent to £250m. 
She singled out poor trading in 
provincial hotels for short-term 
caution and suggested buying 
the shares when the price 
reaches 275p. She added that 
the bond buy-back accounted 
for about I per cent of THFs 
debt THF finished 7 lower at 
298p. 

Crown Co mmuni cations sold 
its holding of 1.3m Invicta 
Sound shares (a 15.03 per cent 
stake) to Southern Radio at 
185p a share. Crown was 
unchanged at 262p, while 
invicta ended 5 up at 193p. 

Television contractors had 
an active day with a single big 
seller in Tyre-Tees television 
leaving the price 8 lower at 
388p. TVS, a penny easier at 
67p, has figures on Tuesday 
and Anglia TV, 2 off at 268p, 
will unveil its results on 
Thursday. SelecTV shed a frac- 
tion to 15’Ap after a director 
disposed of 7.8 per cent of the 
company, cutting his stake to 
9.3 per cent 

There was no stopping paper 


merchant Robert Horne, which 
continued to climb on further 
consideration of Wednesday's 
revelation that the company 
was in talks that might lead to 
a bid. The “A” shares added 15 
at 340p. and the ordinary 
firmed 5 to 395p. 

Racal Electronics continued 
to lose ground with County 
NatWest depressing the stock 
further in revealing a profits 
downgrade for the current year 
from £220m to £210m and for 
next year from £355m to £340m. 
County says “there is evidence 
that the ^lniar radio take up 
is beginning to slow and the 
chum rate increasing.” Racal 
Telecom dropped 14 to 379p. 

Cable & Wireless, closely 
associated with Far Eastern 
markets, suffered badly from 
the steep fall by the Tokyo 
market and closed 23 off at 
540p although dealers said the 
foil in the shares looked over- 
done. British Telecom held up 
reasonably well, closing only 3 
off at 30lp after BZW added the 
stock to its “buy" list. 


Laporte were a firm market 
following an upbeat visit by 
institutional investors the pre- 
vious day. The shares outper- 
formed the market, closing 
marginally higher at 512p. Mr 
Martin Evans of BZW, the com- 
pany's broker said: “Laporte 
represent increasingly good 
value in the sector given the 
difficulties faced by many sec- 
ond line chemical stocks this 
year. On that basis, a 5 per 
cent discount to the market 
looks unjustified and we expect 
Laporte to move to a premium 
over the year.” 

A combination of a stock 
shortage and a recent recom- 
mendation from from BZW 
pushed Takare up 15 to 483p. 

Evode hardened a penny to 
86p on positive sentiment 
ahead of publication of full 
year figures next Tuesday. 

Other Market statistics 
include the FT- Actuaries 
share index on E*g 9, London 
Traded Options, and recent 
Issues (including the water 
issue stocks) on Page 11. 
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APPOINTMENTS 


NatWest’s 
“big ticket” 
posts 

■ NATIONAL WESTMINSTER 
BANK has appointed Mr Piers 
Bull as director, leasing and 
asset finance, to head a new 
London-based unit which aims 
to expand the group's 

fritertigtinnal anrl domestic 
“big ticket” leasing operations. 
He is Joined as senior 
executives by Mr Philip Davy, 
UK business, and Ur Bob 
Pa&bley, international 
business. 

■ Mr D. HaTnmnnri Giles has 
been elected chairman of 
AVIATION & GENERAL 
INSURANCE CO, and Ur A.G. 
Milk as deputy TThaimian- Mr 
R.T. Barraclough has been 
appointed a director, and Mr 
David Littlefalr becomes chief 
accountant and company 
secretary. 



Mr Bob Perry (above) has been 
appointed managing director 
of rec ently-formed RACAL- 
CHtJBB PRODUCTS, Wolver- 
hampton. 


■ Mr Simon R. Kennedy, 
group chief accountant, has 
been promoted to financial 
director of MAGNOLIA 
GROUP, Wellingborough. 

■ Mr Richard Mallett has 
joined REED 
INTERNATIONAL as 
corporate finance manager, 
a new post He was group 
finan trial analyst at J. 
Sainsbury. 


■ Mr E J. Foxall has been 
ted south region 
r, BRIMS & CO. 


■ T&N has appointed Mr 
Philip Worsley as operations 
director of AE Turbine 
Components’ nozzle guide vane 
facility, Leicester; and Mr Fred 
Heaton as managing director, 
FlexitaJlic Engineering, 
Walsall. 


■ Mr Burton M. Siegel has 
been appointed chairman of 
DREXEL BURNHAM 
LAMBERT HOLDINGS, UK 
subsidiary of the US company. 


■ DALGETY FOOD 
INGREDIENTS has appointed 
Mr Malcolm Brown as chief 
executive. Federal Bakeries, 
and Mr Reg Perry as chief 
executive. Baking Ingredients. 

■ Ms Jan Kern has been 
appointed buying director, 
wome n's wear, at 
LITTLE WOODS chain store 
division. She was managing 
director, merchandise division, 
Conran Design Group, part 

of Storehouse. 


■ BELL PRODUCTS has 
appointed Mr Chris Robertson, 
manufacturing director, as 
marketing director; and Mr 
Bill Griffiths as production 
director. He joins from Smiths 
Containers. 

■ Mr Christopher Harrison 
has been appointed group 
finance director at JAMES 


WILKES, Sheffield, and at 
Lynx Holdings. He was group 
finance director of James Neill 
Holdings. 

■ Mr Jack Sununerscale has 
been appointed head of UK 
equities research at 
BARCLAYS de ZOETE WEDD. 
He has been with the company 
.since 1970. Mr Paul Wietzel 
has been appointed head of 
European equities research. 

He held a similar post at Swiss 
Bank Corporation 
International. Mr Myrick 
Hatch has joined BZW as head 
of its office in Taipei. He was 
managing director. Asia 
Pacific, for Rockefeller and 
Co. 

■ Mr Douglas Strachan has 
been appointed a director of 
PORTSMOUTH BUILDING 
SOCIETY. He was director of 
PRO NED, was previously on 
the main board of Allied 
Lyons. 

■ Mr John Prosser has been 
appointed director and general 
manager on the board of 
PLANTIME, which is 

wholly-owned by Group 4 and 
Securitas Technology. 

B THE LEGAL PROTECTION 
GROUP, part of the Sun 
Alliance Group, has promoted 
Mr Andrew Marx to the new 
post of managing director of 
Legal Expenses. He was 
southern regional manager. 

n Mr Robert Turner has been 
promoted to marketing 

director of Derby construction 

company, JJL FRYER. He was 
marketing manager. 

B W.B. INDUSTRIES has 
appointed Mr Charles Griffiths 
as finance director and 
company secretary, replacing 
Mr Jeff Sheward who has 
resigned. Mr Griffiths was with 
A1 Baraka, the Saudi Arabian 
banking group. 



GEEST has appointed Mr 
David A. Sngden (above) as 
group chief executive, succeed- 
ing Mr Leonard van Geest who 
becomes part-time chairman. 
Mr Geest succeeds Mr Charles 
A. Bysfcram whose contract 
expires on February 28. Mr 
Sngden was group finance 
director. 

B Mr Michael Boyle has been 
appointed chief financial 
officer, based in London, for 
BURSON-MARSTELLER’s 19 
European offices. He was 
Europe treasurer of 
Schlumberger. Mr Ken AUsopp 
and Mr Brian Coleman-Smith 
have been appointed directors 
of Burson-Marsteller London. 

B ABBEY LIFE INVESTMENT 
SERVICES has appointed Mr 
Peter Chesterfield as director 
of Far Eastern equities. He was 
senior fund manager. 

ts Mr George Cochrane has 
been appointed finance 
director at RUSSELL HOBBS 
TOWER. He was operations 
director of Kwik-Fit Euro. 

e 1CI corporate treasurer Mr 
Adrian Auer has been 
appointed to the new post of 
regional financial officer. Id 
Asia Pacific, based in 
Singapore, from the beginning 
of next month. 
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FT UNIT TRUST INFORMATION SERVICE 


• Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-925-2128 
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Htndman Peso. — 1 148.4 204.4 -0.2 

Papetm Ptra—— 1254.1 267* +0 4 

Legal & General (Unit AsnrI LM 
2Maauflac toad. Note. BH5I5E , 02731 
British Opjn Atom — 1 118.9 125.2 -Xli 

BUS SOC LWACCPth-. 137.1 14441 

tesn Accum. ,2113 22X51 +01 

Equity Accnro 737.1 7754 -7* 

EnrownanAcCton.— _T|l7aZ 179* | +0.4 

FarEasunsAccna) ““ ** 

Fired Accum- .—. 


- Main 101* 106 4 40 2 

- Mamed. 104 1 10961 -0*1 

- talMari lift Ttoe-cxcRtot Modi 

- Equity.- 104.4 115 8) -16 

- Ftaalutana. 97.8 lOJV 401 

Umwy 104.7 110 3 +03 

- Managad 10b4 1X2 ol -1 Ol 

Z MoauLlfe Group PLC 

- St George^ Way. Stcreugt Er«ilrics-D438 

- Managed Scr 1 V X — 5390 S67« — 

- Managed Sir 3 . .... 1002 105 5 

- Property Ser 1 X 2 520.4 547* — 

- PriKVSrr] 100 7 10b 0 

- Easily Scr ! & 2 bfi* 698 2 

- EaaltrSer 3 10X2 107 b - 

Gltt Edged See 1 A X - 5842 409 7 

- Gift Edged Ser 3 45 4 1004 

- Depot nier 142 242.0 2S4.7 — 

- Deposit Sari..,, 487 103 4 — . 

- InyctLitiart 5rr 1 2715 285V — 

InUriUStoall Sit 1 V 2 4b0.7 484.4 

IntemauonalSre J...._ 10X1 107* 

II PemMaFuod Prices 

- Managed Udfc 3608 

- Do Accum 5018 

- Property lofa *94* 

- Do Accum 5*92 

Equity lull 454 1 

n Do Accum 63X4 

^ Gilt-Edged tolx 2Z7 7 

Do Accum _ . 3285 

Guaranteed laU 178 4 

- Do. Accum — SI 8 

tnUmytlOnal lllit. . ... 482 4 .. .. 

- Do Accum 686.4 

- Jndes LX GlltlulL 16X6 

_ Do. Accun . . 231* ... . 

~ Managed See X 485 156* ... 

PlwnSerZ tsb.1 74 B . . 

_ EodlyScrX 42* 49 8 

- Gilt Edged Ser 2 06 4 UXO . — 

- cursored See 2_ 19.7 12b 0 

- mtiserx 15X4 609 _ 

2 W-U*uas«f 2 1*5* *X4 

Z Merchant Investors Assurance Cs LM 

- Pari of uk Ml Snnp 

- 91 Wlmpole St, London, Wild 7DA , 01-49 

- Ml Proem y 
Ml Property Pent 

” M] UK Equlljf 

“ Ml UK Equity Pant. 

“ Ml Clrt-Eoged Fund. 

“ Ml Gilt-Edged Fd Pens 

” Ml mefirae 

M lacdnic tad 
“ Ml Interest 

- m 

M UK Petrs 
M Inti 
' nwi 

- SSSBK 1 --. 

- nmiaarotoCto+rtaL 


i?1 

IBB I 

^ - 

sisss 


Mi Managed 1 Fuad. 
Ml MatugnlPfre- 


todes-U nfccd Occam— 
koUnuUmi Aeon 
Uoiugatf Accmirere-w. 
8th Ame rican Accum. 
Property Accum 


266* Z*0.4 -5.9 

347* +02 

146* +0* 

4650 -XI 
580.6 HA 
1682 -X* 

3S4* +0* 


Legal & General (Unit Pensions) Ltd 

KlngnuMd House. Klagswood, Tadwcitli. Surrey 

0737 370570 

Ex. Bldg SBC. Lted — 134 .7 141* 

Du Acnan 159* 167 7 — . 

EsetTtot Cash InlL- — 2406 253* +01 

Da Acoan- 358 9 377* +02 

Exempt Eqty- Into 830.6 874.4 -10 2 

Do. Accum 1239.0 1304* -152 

Exempt Eure InK. — _ 197.7 206 2 +1V — 

Do. Accum v , 226.4 2389 +14 

Eremol Far Ean*o hit- 27B.7 293.4 -4.7 

Do. Accum 3*9* 33b 7 -52 

Exempt Fired IrH l 373 0 34X7 +0.1 - 

DO Aceren — 556* 585JB +02 

Ea.IndntAtGlIl— . 124.4 UU +0* 

Do Accmn 159.1 167* +0* 

Eaanmt Iml. laitial—. 243 8 296 7 -1* 

Do. Accum. 3Xb* 50* -XO 

ExrramMagd. tori 600 8 63X5 -5.1 

Do Accum 896* 943.4 -7.7 

EacODlN. Amer. IML.. 171* 180.6 -0.4 

Da Aecatl.,. . ... — 1463 207.2 -0.4 - 

Esemp: Prop. UK.. 277.1 29L7 +0.1 

DO. Accum 413* 435.1 +0J 

Sg DroosKIcrt. 180 9 190 5 -.... - 

Do. Occam. 239* 252-2 +02 

Index Fund InK 101.6 107 0 -1* 

Do. Accum. 111.0 116.9 HL5 - 

Aggraol* Growth tort.-. 1382 1455 -1.1 

Do. Accnra J14X7 150J -1-1 

Prices Ire Series 2 Penu oia- 
Fw other gw Tel. 0137 370370 

Liberty Life Assurance Co Ud 

Station Rd. NewBjrwt 01-4408238 

Sri See A _|«l-60 4347 1 _....f - 


Assnr. LM 

I»5 IPJl 


01-68 >4355 
-L7 
- 2 * 

-ft* 


+ 0*1 
+0*9 
+0.75 
+ 0*0 
-0.72 
+0-17 
-0.92 
-072 
+0.60 
-0 20 

— — , -0*2 - 
2X21 XS 38 1 +0 03 


Managed. 

EquKr . 

Bln* Did. .. 

Special Site. 

IntertirtkMl 
EurottoU Fund 
America! 

Pacific-. 

Proporw. . 

Fixed Yield 
Indered Llnhed Sea 
DeitoUL 

London Indemnity & Ged. Ins. Do LM 
IB- 20 The Fororey. Rredlng - 583511 

SWfA'cdi® SSI ~F: 

London Life 

100 Temple St, Bristol BS1 6EA 0272-279179 


3*1 - 

-15 - 


-XI 

- 0.6 

-05 

+408 


HL7| - 

H1.4 1 - 


Property 5«r A — 

Property Ser B. . — — — 

PniariySerC. 

Mmgad Ace. 

Managed Cm! 

Managed Ser A. 

Managed Sar 8 

Managed ScrC- 

Gaamteed Acc 

Gaarumaad Cap. ... 

C n a rre ne ed SeeA 


-0.9 

-ad 

-0.7 

-ov 

+0.1 


Eanitf Acc 

Eauitytee — — 

EaaltySeA. 

Equity SerB 

EgalteStrC 

FIxrt h* Axe 

Find M Cap 

Fixed tot Ser A 

Fired lot Sto B 

Fired tot See t 

InPi^Htinlrr 

Indexed Sacs Cap 

todehadSeeiSer A 

We+tdScQSrr B 

Mend Sacs SteC 

uni. Ser A 

InU.Ser B. 

hll. Ser C 

Dollar Set A. 


— I— E I - 

z 

-os! - 
-Ul - 

+1 4 
—0.7 
♦U 
-IV 
- 0.2 
-3.9 
“24 

-09 - 

-OS 

-08 

+3V 

+1V 

+ 1.6 

+06 - 
+08 
-45 
-29 
- 1 * 

+0V 

-12 

♦7V 

+4* 


- »E= 

E fc:= 

Mixed- 

indeaSuiek..— 

laumational _J 

” Aiiu re n cn-Seeto 4 

— EquHrUU 

" Fixed Interest (A> 

~ Property IA) 

“ Deposit IA) 

“ Mixed tAi 

~ Index Suc> (A) 

” laumational (A) i 


Ml Hen FlnanJalH 

Im< Hed Inc i Growth] 

Ml Hen Inc & Assets J 
Ml Hed Hlgn Ircomel 
Ml Hed Extra Incomel 
Ml HenSmUrCosOly. 

Ml Hen Prof & 61 IL. . 

Ml Hen Fixed Interest-] 
MIHedGloOaIte_J 
MI Hed lnunutl«Bi..l 
HUM Dare InlCrax* — 
HIHeittomhAaierici—l 
Ml Hen Are Smllr CosJ 

Ml Hen Am Renwnyte 

MI Hen Japan.. 

Ml Hrc Japan Sues Site— 
Ml Hen Hoag Kang — 

M Her taWcSrih us_-l 
Mil Hie Esropcan To. * 
ill hot Bauartm Sm Cocto 

HUtoGtwtbemtotco- 

Ml Hed Australian] 

■in KcnBrtidf BridH 
rn Hro Spirit ritatEasL—l 
imi Heedertoa r and. ra 

W Kw UKGitMlh_i 
Ml dee UlOwsmeri 

Ml Hen American ■ 

Ml Kee Far East I 
Ml Hed Eumoean^B 
Ml Hot Prime tesPrap^ 
Mi e lew B+n Extra lac.-] 
MiKleia BenGHlVMd— 1 
MlKWnBjnHWiYIeM. 
Ml Kl*h> Bor General. 
IMI KhM 8m SreHr Cot... 
■tontoHEanto 

HKtoWBcnEuro^B 

■m«0-E-oSeZg 

teHtoteBeateSreirri 


SeoflCaurL PwAU now 

8S«et£5 : 

Adte Sk Fd Plot Ac IZbX 13X8 - 

wmSSuBBnMto. 948, i»-o — - - 

MvUQmlnraiAc 101 _1 ZOu .++*++ - 

sStoFIrrtUft 107.Q 113 b „ 

BfeSS Si .= : 

fem eat lid 
I 0483715033 

0 

- 8.6 

SI M 

+ 0 * 

- 6 * 

-15 

-S* 0.0 

«44 451.9 1 Z 

220* 23X4 HU 

245.4 258*1 - 

S».R 127.1) -0.2 1 - 

MldtogSoO^——-! 138.7 145.9 1 1 — 


imaged 239V . 351* -05 

propretr-.— I 194* 2W.7 +0.9 

CUt & Fad httareste.. l!6* 164.8 «0* 

uWenHWd-. MU mu -0.4 - 

Euaity.— 260-4 . 274* -IV 

LoSSs ComWAlM 118.7 ‘ 125* 40* 

SEI-. .; 187* 1760 +0.1 

Midtaae Book VaHTn_„ m 267* -1.4 

Suited MamoedL— M.J »7* -1.4 - 

Midland imanrtiL.— . 20X9 297.9 -1* - - . 

Cuuooa AnBrautu.Ud U 

[Olymptc WM, W ewMaWWOUB 01-9028876 

Softy.,-:-—— Z- 1460V 487* Ht« 
HMUHIM 44L0 466* 40.4 

sSgjk fto.— UH — z 
ESSxzzrzzdaH :: = 


6»U - U99J . 

AaHViCB— —1307.4 

IdtxTnaHnniil Mn o Jl itti ■ 


HU. Ihttadilld. 

Ktoh Street r 
Hlgb btcoiiw 
ronlgn&Gt 

kder Global . 

retold Magd Csrr. J 102.7 

Berry... - 

Suwon iron- istv- 

B BuUmb 6 tot— iW-B 


Dollar Ser C 

EmpeanSerA_ 

EarOMAnSerB 


-23 
+ 0 * 
-LO 
-ft* 
-06 

as 

-0.7 
+0.7 

■u 

40.1 
- 1 * 
-04 
-a l 
* -ax 

* 40* 

14L9 -0 6 

119.7 -L4 

97* HU 


+2. -if - 

+3*1 - 

4X*| - 

+3 fa 

+21 

+X5 j - 
+xa| - 
♦loI 
+•17 
-50 

-g* 

+»*| o 

+40j - 


FarEartSerA, 265.0 

Far Can S« B. 127* UJ J 

Far East Ser C H4.1 

Mar Cur Sar 4. 178* 187* 

Has C orr SerB IMJ 114.2 

MaeChryStrC. — 148.9 156.8 

SuUdiagSocSarA 1»6.4 IBS 7 

SSSbvSmSmB.- . 1091 1149 

BttlldlwjSoc 5er C.. 143.9 1536 

Soul Itf Cd l See X... . 100 4 105 7 

SnuHcrCa'cSerS — MV 

SiSl W teT & 4 154 6 16XB 
IHteuIhrCo'sSrrB — 1385 1« J 

US Smaller Gan SerC.. 1«J 147* 

terttoorreTstSer A_.. 114.4 12L0 

hnauiem.TsLSer B 103.7 111* 

IdyesUutct IstSerX... 107* 112.4 

Huratswucrs Frtandly Society 
PO Bte M, Spriaeneld Are. HairoaiU' W23 5*7355 
HF5M«naoedFdl__.Tiai.« irJl . 
HF5M*fl*MFd3 1242 1® J — ■ - 

SlteBBESIW 1 ISI = - 

5f^!Kfe^y P 1s- 7 j -I - 

nratnlMtegiWL J172* ITS ril — I - 


fSoC ipiTZ Z._ 3t+:o — - 

Property I F i , 287.8 - 

DeposIteCPjZ 225* 

Mixed IP) 374.6 

todreSurtlP) 17X1 

totvnauonai CPI. 24X1 — 

London & Manchester Grasp 

Wholade Pk. Ezrur 


lin e unm a Tnm Fd Ul 

Property Fd fa). 2913 

Fried lutartrtFdUl__ 1594 

Equity Fd ill 262* 

toterml tonal Fd Ul. 213.1 

American Fd iz) U5.7 

Jacob Fd ul 

European FdUl 
Gtd DuaaxH Fd u>. 

FlexVleFdlil 

UmtlKd WH& PmfHrtz) 

Mat^msker Fd III 
Caottal Growth Fd Cal 
Exempt In* Ttt Fd ta). 

LxeiiRlnrMnSaUi. 

Eiemce P»y Fd (z) — 

EMOrthtfhaiSUil— 

Exempt Fixed Col Fd td_. 139.7 
EumptCmittyFdCi)-. 2854 
Exempt Gld Ere FdltL— 141* 20051 40.11 - 

Exann Fits Fd (xi... _. 491.0 b98.2l -1.11 - 

ExgUWtsd-APrlbU U»* 200*1 +0*1 - 

Eatntt Ret ttm Shod. 66X1 ! -xatoJ. 

Exempt Mixed Fd tu... Z31.4 ZTBjl -0.41 - 

M & 6 Life 2 nd M & G Pouims 
ViaorUROdtf.OdHrafonJ. DM11FB . 0243266266 
Amtr BocdCAttJ.... 

Amer H*e Bead lAce). 

AnerSmlrCaBa lAaU 
Auttralasun Ed (AccJ 
tepUi GUI Boaa lAcci_ 

Q»madttySato(4«e)_.[234* 2« II +0.7! - 

Deposit Bead Utocl — 264.7 2»1| +0*1 - 

Etohty Band IAec) 1964V 1012.9 -04| - 

Equity Band Bocut_...| 381 J 4005] Hll] - 

CurcgeuBaadCAecl 
EwwwalAaBaaaUm) 

Extra VldBdlAciJ.. 

Far Ewun Bond uad 
Gih Bon) (Acc). 

GWd Band fAtel 
High Vlrid Band (Aa) 

Mm-LdtadGiJUCAeel 
totcraU Bond (Accl- 
tmyrnl Inc Bond (AccJ 
Japxn Bond <Acd 
Jimp Small* teuton 

Managed Bend CAccl- i— • -sz—l “““l 

Property Band lActl .. 378* 397 01 ...I - 

ReantryBfadCAcd . 513 0 5H7 -4.0 - 

SmalhvCa'i Band 1 132 9 139.6 1 -0*1 - 

AwieteCAecj 527* M3 6 -16 

SMSSfSa-:: iffii gi hs-4 = 

K Si : 

7«* »j - 


Ml new Bc<> lot Ta Fred 
HI iiiria Brnioi Recawri 

■OKlfWBtnklaaerld- 

UHOrtsBa Small Ca> 06 
Ml MurGren Tracfcrr _ 
HI HirGreaU5 Tractor 
MIMorGrenlntGUi 
MIMorGrenAmGUi 
MIMwEridEtogCitMta. 
Ul Mot Cm UK Cote- 
HI Per Worldwide Ac. 
Ml Per Far East Git 
Ml Per Inti Growth- 
Mi Per Income 
Ml Per Enter 
Ml Per Alter 
Ml Per European GU 

MITSBAmericto- 
Ml T5B UK Fond. 
MITSBFnad.... 

Ml 150 Partita. 
HITS 


Bid Prioes Only Offer relent 
warn applwahla approx 54. Mphar. 


- Oo touro 1 102 3 107.71 HJ*1 - 

NM Ufe Assofancfi Ltd 

Enterprise Home. Preuftartii D70SJ 27733 

61 American. ..... 278 9 293 5 HIV — 

- flirxr allxn 3235 340.3 ._.. — 

- CCM Vanguard Mngd.. 492.7 5186 -LO 

“ Conscience 107 V 113 ! . ■ - 

- Depot II. 249 9 Z 6 J 0 +0 1 

Equity 105 6 111 1 

- Eurodeaa . 402V 4235 +0.7 

- Extra Income lfaS.7 174 4 - 

- Far Eastern Growth ... 238* 

- Fixed Interest . . . ?48 0 

Gilt 4 Fried lm. . . . . 184 1 
Gold . 96 8 

D1 Income Aoum 549 4 

“ Inca me Dirt. 424 4 

"" liucnuUttial 30> 4 

" Jjdjo Smllr Col. SIJ 8 4 

- Managed 517.5 

- Proe+rti . ... 412.7 

“ taaemuii Pnwrtr .. J® 1 
" Sagapora & MManlM. 22*»5 

- Eiulier Canpanlts _. 402.2 

“ SoecialSits ...... 132.5 

- Tokyo. . . *00 7 

- Unlrerul Managad..... 115 6 

- UK Earn' > 460 B 

“ US Smllr Gas. 103 1 

Pens AES Mngd 690 2 

- Pens Amrrican . W 2 

“ Pent Australian 456 6 

- Petit CCia Vanguard... 217.4 

~ Pete Conscience. US* 

" Pens Deposit. 1861 

" Pern Eqditv 776* 

- Peas European. 308 a 

- Pea Far East Gwtb. . 307 4 

“ Pro Fixed Intend. 333 6 

“ Pens Goid. - . - 10 ? 4 

“ Pros Income Acs... .. 3W0 

- Pens intxrnatiaaal .... 2D4.0 

' Pros Japan Smllr Cos. J23* ,:=n— -r ; 

- Pros Managed 1547 2 16286 +0.1 — 

- pEpJSn7.Z TZ..417 0 438 9 -05 

- Pens ResUSeni Proa. Ill 8 117 6 -01 

“ Pens S' pore V Malay .. 289.4 S04 6 -i-7 

_ Pan Smaller Cos- .. .. 193 8 204 0 .... - 

- PMn Sort Sits 194 7 2102 -0 5 - 

- pSs£S]E;^pi... »3fi 404 0 +0.7 - 

“ Peps Tokyo. . .. 7^4.2 *3h0 ■ • ” 

Pens Unriersal Mnga IZb > 1333 ■ ■ 

Pan UK Equhy .. . 271* 2855 -03 

Pern US Smllr Cos— . 1*0 7 U75 -0.2 - 

191 Prices Life Series 4 Acc, Peo-Xm Series C Acc Jin 12 

Z National Financial Managcmeirt Corn PLC 

- 72 Gat mouse Rd. Aytettonr. HP193XJ 0296 395539 

- uleF+nlt 

- Managed Cautionary (106 8 U2GI -0 1] - 

- Managed Growl" . 1144 4 152.11 -Oil 

- Managed Onporu+tlty .1 148 2 15b II ... .1 

- HFUC T-rgei Financial.. 1107 1 1128) -0*1 

- Managed Cautionary... Ill 13 U7 2J -Oil 

- Managed Growth. .1149 4 157 3 -Oil - 

“ Managed Onpamauty. 11525 1'0 fa I . .1 

- MFMCIaigrtMngdta .. 1 1591 1 1674 91 -7 4 1 - 

Z National Mutual Life 

- TV Priory Priory Pk, Hluhto S652DW 0462422422 

- Managed Fond 234 0 247 2 - 

- Managed Prospect Fund.. 196.8 207 2 - . - 

- PttaMiugfd 298 5 314* .... - 

- Petrs UK Equity -.359 1 37B1 - ... 

- Peat Ownea Equity..- J99.5 020 6 

- P«B Property 174.0 183-2 

- Pens Rudtotxres 1 _„, 180 5 190 8 - 

- Pens Inna Linked. 144* 1572 - ... - 

- Pens Deposit 186.7 196 6 _ — - 

- Harvester & P-ILP. 

- UKEvrtty- 156.9 165 2 - 

OreneasEqaity — . J42.® “ 

- Fixed louresL. 123.2 129 7 ._... - 

: ruWz:-:. | ^ r..:. = 

- --'SJ ifSi z 

- WahSofluLZ. 133 2 140.2 ... 

Z National Protrltort Instltotioo 


- JSGracedturdiS^ Loudoo EOP3HH 

Z UKE«ire.Z'_'.ZZZ'ZzT459 4 «3v 




Dwcnxsas Eo. 36BJ M7.7 -Lb 

RBfc=*| §| 


Pension FHUUctua MTU , 
Managed...——— 4751 5002 -3* 

lIKEteHr to 5*3.1 59£8 -7.9 

OvresernEq. Sfb.O 616.9 -LO 

Americas — — 358 6 3775 -0.1 

Far East 691 a 728* -6* 

Property 272 9 2873 -04 

Fixed lm. 2675 281.6 +0* 

Indexed Gilt 1551 163* +0.4 

Deposit. 2108 221 9 +01 

HP1 Pens! xus Man ure pi t LM . . 

Managed Fund 7 7.7..7.I113X9 1153.ll ..„l 

Prices January 2 Hen drenng February 1 

Norwich Union Asset Management Ltd 

PO Bw 124. Hgcwid! NR1 US 060368! 

MUAM Funds 

Managed Fund - 66.8 70.3 -0 6 

Saxe MMaUngl Fas.- 65B 69.2 -07 

faulty Fund. _... 69.9 73 5 HO 

totcnwlMU] Fund.- .. 6X 9 66.2 -0.4 

European Fund 715 75.2 

Heitii AmerKaa Fend. 58 9 62 1 -01 

Paul ic Fand. 719 757 -0.7 

Property Find;. 85* 89 8 . 

Fixed lauren Fued 52.6 55 4 +0 L 

Indrx linked Sec Fund 586 619 +0.2 

WJ Inw 

76.6 -0 6 

85 8 -1 1 

715 -05 

884 

63 6 +0.1 

64 6 +02 

71.9 



Mercury Life Assurance Co Ltd 

SI 

flrtuui Blue Chut. 526 55* 

Seamn 4Z.4 45. 1 

UK Smaller Gos. 44 9 473 

UK Income «i 52-1 

flhWfKa" 5*-| 

Japanese... 50.6 53.2 

pShic Basle 57.9 60.9 

Fipxrexin . — 59.1 62* 

Ftxeo inureo. 49 2 517 

Property 50.9 53* 

BUgSocietyfl Oep__ SO 9 53* 

Midland Life Limited 

Hurries Hie. GoBitnrrdJl fM, SouUempfa 

AdMrtuTOirsFd 59.7 6X9 

■xlnMFa 57.9 610 

Defemire Fd 56 0 590 

Secure Fd — . 54* 57 0 

UKEquKjFd 66.4 69.9 

instutiaiui Fd 6L4 64.7 

Monry MirKit Fd,,,,.,, 54.9 57.8 

Fixed licerret FJ™. . 50.9 53.6 

NEL Britannia Aan Co Ltd 

Milton Corel DorUng. Suntw 

Capital Growth. 136.7 143.9 

Manned Income. 120.1 126.4 

Cap Goth Ser B . ... 122 1 1285 

M nod Income See B 111.8 U7.7 

NBA UT Portfolio 120* 120* 

(trotted M> _ 

Managed Bldg SK....O 103* 100.7 

HIM Bm Mgd Easun.. 1135 1195 

ftirings Msa Ajrertwn... 94.9 99.9 

Fidelity Mf<l Ewg 133 0 140 0 

Gartituni Mgd U K 105 2 U07 

MothetoroUgdCloW— 105* 110.5 


01-2802800 

-5.101 - 


- Deposit Fired IbOJ 6351 - 

- NiMN Rxttreomt Plant 

_ Mixed Fund.. ...... 72 8 76.6 HI 6 - 

- UK Ordinary Share FA. 815 858 -1 1 - 

- IMernalloMl Fond — 68 0 715 -05 - 

- Propertj Fund. . — 84* 88 4 ...... - 

- Fired Interest Fuad 60 4 63 6 + 0.1 — 

_ Inoo Linked Sec Fund. ... 61 4 64 6 +02 

_ Deposit Fund 68 * 72.9 ...._ - 

: Burl ^ 3 , . 

- Equity Find. . .... 1929 7 3031* -29* 

- Inter Ml tonal Fund 165,8 174 6 -0 8 — 

- Properly Fluid. 538.6 567.0 +0 1 — 

_ Fixed Intense Fund. 393* 414 0 +0 4 

_ WnUrttd Sec Fuad... 59.7 6X9 +0 2 

- Damn Fund. 24T5 260 6 +0.1 - 

" Norwich Union Life Insurance Sec. 

Z Srerey Suert. Norwich NR1 3N6 0603622200 

_ Untried Ufe 

. g/ith Profits Fd 9769 102.83 +003 - 

_ Managed Fd 95 U 100 14 -0 77 

. UK Oro Share Fd 95*6 100 27 -L04 

_ iKtenational Fd 95 73 100 77 -0 68 

_ European Fd . 103 20 108.64 «i3.05 

_ North American F± 9058 05.35 -0.31 - 

_ Paclllc Fd 9482 9981 - 1 . 0 * 

_ Property Fd 97 10 103 06 + 0.02 

_ Fixed Int Fd 94 02 48 97 +0 09 

_ Inti Bond FA. ... 94 08 99.03 -068 

_ Deposit Fd 39751 IK. 65 +0 04 

_ Uxttisrt Pool OB 

_ With Profits Fd 125 74 132*6 +fl.» 

_ Managed Fd 147.04 154.78 -1 28 - 

Z UXEquMy Fd 150 85 158.79 -1 91 

_ InUntotitealFd 161*6 169 86 -1*4 

_ European Fd. 167 09 17509 +0 DR - 

_ NotthAmerldHi Fd..... 15X17 lbO.18 -052 

_ PacifKFd 14056 147.9b -155 

_ PmenyFd 152.74 160 78 rt.02 

_ Fixed tot Fd 105.96 U259 +0 20 

_ tun Bond Fd 122*0 128 74 -0 76 

_ bldg Sue DepFd 119 27 125*5 +0.05 

_ Prsttenestei-AUBri-LlritodPUe* 

_ Mixed Fund. 4D6 5 427 9 -7V 

_ Ort inan Start Fend 5985 6300 -7.9 - 

kuematlunai Fund 173.7 1« 8 -6 6 

_ Property Fund . 259 2 272* +0* 

_ Fixed Imerea Fond 302 1 318.0 -2-4 — 

_ todei-LUilfd Sec Food 17X8 181.9 -0 9 

_ Deposit Fund 213 i> .224 8 +0 4 

_ Norwich Units Oct 1 * . 948.0* - 

_ •Prices to, aL January 9 

" Pearl Assurance (Unit Funds) Lid 
I 252 Htat Hofham. Lpndor WC1V 7EB 01-405 8441 

_ Prop Disc. iGrttax 179 4 188.9 ..... - 

_ Prop. Acc. iGreul TO* 1 * 3ZJ.0 - 

_ Edniiy 'Grossx 824 8 6*3.? —3 fa — 

1 KrareatGroal 579* 6098 -1* 

_ ProatelNtt] 140* 147.7 .... 

_ Eaalty<tl«u 1B8 1 lWO -«T 

_ Managed Uietl 174.7 ig; -0 4 

_ Inter na Tol tiwil 168* 177 0 -0 7 - 

_ Gilt & Fid Interest. 106 2 111.8 +0 2 

_ Uwn Fund Jill 9 117 8 +0.2 - 

_ Ptari Assurance Rloit Undid PensJ L« 

_ Ret Man iSeries Lx — 574 0 604* -1 7 

_ Bel Man I5er>es 2 ) .... L9J.7 J050 -06 

_ Ret Mxn i5(rie 3l 1293 129* -O f 

_ Ret Cadi. 146V 154* +0.1 - 

_ Ret Cash ISeries 31. _ 1XL* 121* +01 

Z Phoenix Anrance ice Sod AUtouct Cares 
z Pioneer Mutual Insurance Co Ltd 
_ 16 Crosby Rd N. Waterloo Urefpcor 051-92 I6b55 

_ Managed Fund .- 312* 350 2 — — 

_ His Pea lac 4 Oil Fa. <46 0 4645 

_ Money Fund ... 123.- 1*^-0 - 

_ Pens Mngd Fa iiniu_... 120 6 12 7 0 

_ Pern Mng d Fa lAxxJ . 151 2 159 2 - 

PeroFTjOFdifnlil 1S6.1 1W.4 - - 

P*m.FT30F4 lAcei . WS7 206 0 ..... 

Pcatrsaas UgFetlmU .. 83 4 87 8 

Penstr-aasUsFdi«ud_. 1M* 110 0 

m Pens Fid Ira Fa U mu... I'M 5 1100 

_ PriB Fed Ini Fd lAcci 1310 137 9 

_ Pete Derail Fd UniU 109 1 114 9 »... 

« Pens Dtpwit Fd UkxJ.. 136 8 144 0 - 

- Premium Life Assurance Co Ltd 

" 37-39. Penytnwm Rotf HJTuanG HkUi 0444< 58721 
: Altaian ;J10 11 ™ -3-0 - 

” ISliicSl r. 2940 310.0 -1.0 - 

“ SStoafl .. M6 0 217 0 -10 

- GTlEna«d 19X0 W 0 

2 GartJnore Mngd. 0 1J7V ..... - 

" GJt 1750 183 0 *10 

“ cJcazai «0 510 .... 


H07O32299M 

HJ* 

Hi* 

-02 
+01 
-fl 9 
-04 
+ 0.1 
+01 


IntenlHisul Equity 

Japan — — 

Managed. 

Property. ... . 


High liic.7....... UJ-0 +30 - 

imenuudial Equity . 209 p 220 pi -30| - 


2B4 Q 299.0 -6.0 

59 0 63 0 -10 

31110 327 0 


iaar^«8* ^81 -m : 

— IM-fl 156.0 -1.0 - 

Building Soc Fd 185.0 195 0 +10 - 

Balanced 230 0 243.0 +1.0 — 

European . - ... - 20 7 0 2180 — 2.D 

OteteTT 161 0 170.0 -XD 

Glh 155 0 164 0 

InienutiMul Equity—. M?.0 157.0 +L0 - 

Japan - . 153 0 163 0 +40 - 

Managed - 67.0 71.0 _.... - 

Property 239 0 25X0 - 

UK Equity 319.0 336 0 -20 

Professional Life Assurance Co Ltd 

Frottisher (tse. Hetoo kne, Souuumpltti. 0703 332333 

PeHriHUinagedFaim (%b8 10117 ] - 

PnUoKCuhFtoul 183.54 87,931 _.i _ 

Continued on next page 
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Hitt Low 


BRITISH FUNDS 

1 r MmTwa 


Stack 


"Short*" (Lives op to Five Years) 

«nj98j 


97 

98 

98 
93 
101 
93 . 

SSL 

106' 

99ig 

94>!> 

1004, 

65*. 

105 

UN 

9A, 

100 . 

108 

1® 

94HI 

ad 

100 ig! 

110 > 4 ' 

9SJ11 


,j Excb Hoc 1990 b 

99 A Each. liPins !990._ 

91ft Tfeas. 3 k 1990 

rre»ai,pel9S7-A0p... 

95U lie®. 69C C* 1990 — 

% ’ (r*®. lCccCr 1590 

87 (J Erch 21jpc 1W 

98 j'j Tna* II Cgc 1991 

89m FBOdjogSuBc' 87-9144.. 

86 ft Treat. 3{el99L 

95 lj Tims 10pcC<i - 91t: 

%UEvai 21 r 1991 

91 ft Iraas 83 c 1991 ....„_ 
100i*rraaslZ\p6l992rt — 

95V rr «5 l0pel9«JZ. 

90 i» Treat. 8 tM 19921s 

9b ft Treas 10 1 ] pc Cv 1992». . 

82ia rnai 3 k 1992 

99{J Each 12 s * k ‘92. 

102* EohDijpc 1492. 

90Hrre»8UKl993 

95 L r«aslOKl993tt 

101K Ittas 121] ge 1993B ... 

84 ft Funding ta 199ta. 

106ft Ireas 134, DC 1993s 

E92) Treas. Eo ge 1994 

LD9V rre “M>axlW«. 

106ft Each 13 ’2 pe 1994 

«8 Trias. 10 k La. 1994S... 

102 j; Eccn. 12 >2 pc 1994 

91igtTrUS9pcl994n 



„..w 

1103 

1256 

V7ft 


im> 

97 iJ 


B AC 

Wfta 


8. 22 

46H 

+A 

10 11 

93 ft 

+7, 

26!! 


+« 

11 97 


bit 

TO 

a 

321 
11) *? 

Mil 

+A 

11 35 


+ I*T 

8 7C 


+A 

12-b-i 
10 49 
8.74 

96ft 


10 89 

W?! 

+u 

+l» 

3 55 
12.29 

lmjf 

+]■ 

U12 

"AS 


9 11 
in 49 

m 


12.26 

85ft 

7 01 

196* 


12 9b 

891)3 

109ft 

9.45 

13.25 

106,’, 

+i 

nn 

95* 


low 

103 ft 


J? 1J 

Wft 


9.371 


14.42 
14.b9 

11 »S 

13 £5 
L? 76 

14 21 
10 84 
13.73 

12 02 
20 79 
13.09 
12 96 
12 36 

12 49 
12 59 

12.43 
12 2 * 

10 48 
12 m 
12.18 
11.99 

11 77 

U&l 

10 07 
1170 
1169 
11.54 
11.63 

11 J4 
11 bl 
UfiO 


Five to Fifteen Years 


101 R Trias L2pc 1995 

li Excn 3 pc Gas 90-45 

95ft E Kb. U>>. SC 1995 ....... 

106ft Trtas 121, DC 19950 

llBji Treas.l4pc'% 

901} Treas.9sc 1992-96S. 

117 tj Trias 15>.pe 1996S._... 

C 1080 Exefi 13Lpe 1996a 

£ 94 G Coaversion XCk 1996.. 

S 109,? Tinas 13 *K 1997s. 

9bti Exch 10 1* pc 1997 

885 Tits* 9 (, sc 1997s 

llBu Exdi 15pc 1997 

•a Each. 9 1, pc 1998 

5, rreas61ipcl995-98»._ 

l!i Treas. 15i2pc‘98s 

BEua. 12 k 1996 

H Treat 9 >>k 1999# 

id Each. 12* pc 1999— 

S Tents L0>zpc 1999 

„ 9b Conversion 10*K 1999. . 
94 ft 86 H Trias. 8"jK Ui2000t±_- 
89jl CunmskM 9 pc 2000B . _ 

112 Trias. 13pr 2000 

95 Ig Treas 10ec 2001 , 

U4S* Treas. I4pe ‘93-01 

93* Conversion *>!« pe 2001... 

104H Util. 12sc ‘99-02. 

9b. t Conjmtoa 10 k 2002. 

93b Treas 9^ DC 2002 

97«| 89 ft Excb. 9pc 2002. 

1M.1>1X16A rreas U * pc 2000-03... 

A Treas 10cc 2003 

« Treas 11 «j pc 2001-04... 

10b ft Treas. 1 One 2004 

59*1 54ft Funding 3>;K -99-04.... 
1 02 til 93ftlCofmnioB9i2Sc2004... 




LL78 
3.9ff 
10.73 
11.991 
liM 
9 93l 
12.9« 
12.17 
10 5M 
12- Ow 
1084 


11.78 
10J2 
11 03 
10.28 
639 

10j.il 


10.50 
8 62 
11 3b 
1123 
11.47 
11.14 
1130 
11.24 
11 13 
U 17 
il 10 
9 82 10 69 
12.64 1131 
10 40 10 94 
B30 1053 
1230 11.11 

11.40 11.04 
10.18 10 68 
1144 11.00 
10.74 10.88 
10 64 10.25 

9.74 10 38 
9.97 1039 
1136 10.98 
10.47 10.69 
12.21 1124 
1035 10 64 

11.41 11.07 

10.41 1037 
1032 1034 
10.04 10.47 


11 02 
10.42 
10.83 
10 36 
9.22 
1030 


Over Fifteen Years 


BRITISH FUNDS-Contd 


1989)90 
High , Lore 


m 

m 

92ft 

wifi 

ffl 


93 ,; 

101 Ig 

114 >e; 

“S 


108 

a? 

82 % 

ate 

80 ft 
118ft 


Stoet 

CoDVff*lcn9l»Dc2005. , 

Ewh.I0iiK2005 

Treat 12 1® pe 2003-05.. 
Trias 8pc 2002-063 ... 

rrea*. lliiPi 2003-07.. 

Treas SbDC 2007 
Treas. UliBe'M-OS.... 

Treas. 9pc 2008*4 

Treas. 9pe 2008 B 

Treas See 2009 

ConvVpc LnSOll H 

Treas 5ljpc2008-12B 
Treas7ftpc2012-15fl. 
ExcH.12k'13-'17 


Frier 

£ 

94 

101 . 
114 \ 
£2 


I09m+»i 


87*i 

122ft 

92 


B3I S 

9 IH 

M^-v- 


USU 


94 +U 

n+L 


+ >4 


VIcM 

Int. RUL 
10.09 10 26 
1030 1024 
10 89 10.44 
9 69 1019 
10 78 10 4b 
4 70 10 01 
10.99 1038 
9.70 9.96 


S3 

9 7b 


9.94 

990 

968 


4S*i 
40 ft 
70,'!, 
41/, 
30* 
29V 


Undated 

40ftteunv>ls4pe 

35ft War Loan 3ftprtl 

60 B CMv,3ftpc'blAfL 

31ft Treas 3« 66 AfL 

24’* Consol! 2 >; pc. 

24 ft [Treas. 2>:K — 


40fttdi+ft 


3Sft 

61ft 

31ft 

25*. 

24* 


Index-Linked 


Cb> 


8.9S 9 71 
9.83 
10 OS 9.90 


9.94 
9.82 
5.74 
9 49 
995 
10.10 


(1) (2) 


113ft 

105; 

15b; 

131ft 

128ft 

131 i 

123 ft, 

128,5 

107 ft 1 

115ft, 

113ft 

95 L 


103/, 

94. 

139 


iia.ii 
IIS ft: 

iioc 

TO 

101 * 
100 s 
ll 


Tr.Zgs'easm.S) 

iDo 2-94L1D2Q1 ..... 

Do Zpc ‘9W67.9I 

Do2ftpc'01T783)..... 
Do. 2ft k '03(78 8»-.. 

Do. Zst '06(6951 

Da. 2 ft oc ‘09(78.8).... 
Oo. 2ft k 1 11(74 «... 
Do. 2 ft pc ‘13(89.21.... 
Do 2ft K ’16(81.6).... 
„ Do. 2ft pc 20183.01.... 
84UIDO. 2ft K ‘244X97.7)... 


m 

156 

131ft 

1271; 

u ^i 

127,'.. 

lUftHi 

HJI0 

941ld 


3.11 4.25 

2 94 3 51 

3 02 3 40 

343 368 
3 51 3 72 

3.55 3 72 
3 54 3.7D 

3.53 3 69 
3.51 3.65 
3.47 3.61 

3.44 3.55 
3391 3 SO 

Prospective real redemption rate on prelected Inflation of Cl) 
10% and i2) 5%. (bi Figures In parentheses show Rpl base 
month far indexing, tie 8 months prior to Issue) and have been 
adjusted to reflect re basing of RPI to 100 In January 1987. 
Conversion factor 3.945. RPI for April 1989: 1143 and lor 
November 19B9: 118.5. 

INT. BANK AND Q’SEAS 

Africa D« Bili<ilA2QUI_ 

Off Bk 10VpcLn2OQ9.. 

ralla 13 ft k 2010.... 
llftpcLn2015 .. .. 
tavBkilgcLn2002_. 
n Dei Ba llftpr 2003— 

Da. 9 V pc Ln 2015 

Alysla 10ft ncLn 2009 .. 

Uofcn ims UftK 2033.1 

CORPORATION LOANS 

95ft|Blrmlnghain Uftoc 2012.. 

85ft BIX 6ft K 1990-92 

115 ft [[reds 13 ft DC 2006 - 

29jLi»eroool 3ft« Irred 

92LCC b*,K ‘38-90. . 

26T Do. 3 k '20 AfL 

99 ftlUantheslef liftpe 2007„ 

COMMONWEALTH & 
AFRICAN LOANS 

B9ft| 86fthZ7*K 1988-92..-.. J 87ft| 1 829| 12.40 

20U 20bBBbad 2ft pc Non-Asad. J 20U -[ 

841? 8s ftTDo. 4ft pc 87-92 Assbd-.l 84ftl I 5331 933 



“Vi 

“Vi 

W 3 l S 

107 ft 



LOANS 


1989/M 
High U« 


Stack 


Price h cr YiXd 
£ I - I Int, I Red. 


100ft 
100 
100 
100 ft 
100 
loot 
100 
100 
1! 


Building Societies 

98 ft W-«Mf AiqlU 12,',X29 1 90 
98ft Do. 12 !Jk 26 290.... 

9B(i Do. 12 ft sc 19 3.90... 

9flJJ Do Uftoc 23 4 90 

9flBDo Upc 14.5.90 

98% Do. 15 liK 4/6/90. ... 

99ft Do. U Ape 2 7 90 

98i< Do. Uftoc Z3.7.40 .... 

98jr Do.U,4k13 890. 

98[i Do. lJftK ELfs 3.9.90... 

9S*2 Do 3ftnclLLn2TCl 

99ft»P.4.25pclL-24 


99{?l 


?9>Sj 


94;: 1 


99). 1 


99/, 






99,',d 


99,’.: 

107ft 

-u 

107 ft! 

-ft 


L2S? 14 91 
12.7o, 15 2£ 
12. W 15 ZD 
1J46 1517 

13 30 15 14 
13.76 15.07 

14 A 14 99 
13 71 14 97 
13 5b 14 9b 
13 63 14 65 

4.30 4 53 
4 24f 4 30 


Public Board and Ind. 

47t 43lMtl. Wtf. 3 |X B‘ I 45d I 6 «l 10 06 


FOREIGN BONDS & RAILS 


1989/90 
Hlsh Low 
M 
50 40| 

50 40j 

80 bSjl 

139JJ 125,’.: 
13821 13 11, 
97 


40fc 


i 


Stock 

rert 7 k Ass 

Do 6pc 28 Sib. An 

Do 4pc Mired Ass 

Hung. - 24 Ail 

Hydro Qoftwi 15 k 2011 
Iceland 14ftKLn 2016 . 
Ireland 9ft k'91-96 


Price 

C 

" 50 
50 
50 

BO 

1255 

lib). 

981 


Dll V 
Gres 


15 00 
14 S0| 
lG.*4 


AMERICANS 


1989/90 
High . La- 


1BV 

U 15l 
377, 
25 A 
29* 
42ft, 

ffl 

36 


6951 
25ft 
14.*. 

isL 

2b I, 
49(Jp 
9* 

'ft 

l2j 866l 

3* 
28ft 




20* 

12ft 

46ft 


863d 333dCa 


26* 

17ft 

22,: 

41ft 

17* 


27ft 


38ft 
43 ft 
lift 
22ft 
23ft 
35 ft 
41 ft 


39ft 


23ft 


26ft 

«s 


17* 

“fl 
11* 
14A 
25 ft 
10 ft 


410d 228i 


20ft 


M 691 dl 


toft 

24ft 

9* 

16 ft 

§£ 

24 


57« 304: 


18* 


987m 357p|C 


Uu 


Stack 
[AbbcH LaDora'.or iesj 
’Allrghmy & Wlc. . 

lAmaxSl 

imbjsc Carp SI 

plAmdani J* 

[Orner CyonamlU S5... 
lAmer. E < Dress bOc... 

[American T SI. Si.. 

(Amertirch 51 

(VAsiamerKa Eguity* 
BanlAmemca SlJt . 

BanimNY SI 

Beir Atlantic SI 

'Bh (South Corn 

WBethlenem Steel £8. 

wBio-Rad Lam. A 

BswaterlK 

[Eninsaick 75c ... . 

[CPClir.nl 25c 

iilDmla Ensy.. .. 
[Campbell 5oual5c.. 
JChBfUaouiua 512ft 
7fchrm 8ankiagCor;n... 

Chrysler 5b* 

Citicorp SI 

Colgate- Pal mo! 1 ft LL. 
Koni I Ban) Carp 54.. 
pjgCciparete (uuSan. . 

[Dana Carp. SI 

Data Central . . 
.IDun & Brjostreet 51. 

ftlEaton Corpn. 50c 

lEcnun Inc 

[FPL Groupie 

luw Core 62 ft pc.... 

onj Motor 51 

btn Elect 63c 

pwGnrral Host Cora SI. 

Mime SI 

it Anrricaa But Bh SI . 
[Greyhound SI ft 


Pn u 

r 


Die 

Gross 

C'rr 

4"lftc 


',\ 4n 

- 

51 Id 

-2 

?0c 

- 

IS ftn 


60c 

- 

6ft 

20c 

- 

S24pa 


hlOc 

- 

32ft 


51 ib 

- 

28,1c 


9 2r 

- 

2b 7, 

SI .20 

- 

37 ft 

-ft 

hS2 92 

- 

526p 

-10 

- 

- 

lbftc 


6UC 

- 

24ftc 

♦ft 

$2 12 

- 

61 

-ft 

S4.4C 

- 

32, “ 

S2 52 

- 

2 w, 


40; 

- 

-ft 

- 

- 

16 ft 

-ft 


- 

e,;ci 


4-ic 

- 

42ft 

+ i 

SI 8(1 

- 

717p 
30 ,1c =1 
187, d 

-4 


- 


S1.0C 

- 


S2JH 

- 

J7~t 

S273 

— 

lifts 

SI 2C 

- 

16ftc 

+ft 

SI 62 

- 

37,1m 

+ft 

5S1.43 

- 

lift 

-ft 

SI DC 

- 

291; 



— 

20ftS 


SI bC 

- 

699c 

+b 


- 

27, ft 

+ft 

52 DC 

- 

32; 

-ft 

nsio& 

- 


♦ft 

70c 

- 

28i*£ 

t,' fc 

S2 22 

- 

2 2ft 


24£ 

- 

26 ft a. 


S3 Dl 


3o;; 

:& 

SIM 


304D 

?0ej 

- 

23ft 

+>» 

%c 

- 

413d 

■pD 

20c( 

- 

left 

+,v 

SI 3Z 

-1 


Rei 
Yield 
330j 17 00 
. 19 V> 
3 14 00 
2 75] f3 57 

11 49 

12 54 
ll.M 


vid 

Gr'i 
22 
3 7 
33 

1.9 
07 
26 
29 
23 

4.9 

2 2 
55 
A3 
49 
2.3 


33 

27 

2 1 
7 9 
9b 
6.7 
6 2 
25 
53 


4 7 
58 
4 9 
70 
0.7 


Continued on next page 


3X0 


Inti SUo 

toll 5US Gwtb.. 

MghtacomcGIN. 

Inter* Moral Eq-tty-.. 
Imirralkmal Bond—. 
WiBigurt r.n-K 1 


-o.it ho xo . Ileain Fond Minm bM L 


H -Era Bows 


L-UK Emrttlo* Z-\ 

M-USEirahle* l 

N-JasiaiM9 Equllfes *-| 

O ^ tot a jEortttat* 

Hill Santtoi tow vices Iv6(d 



-0X6 

-o3Si 


Mere lukf Fund— U6X 

Mercian Bom. 150X1 

Kefaps Svcneas . - . , 

MattarFdA-I J 101X9 109JBI -0291 730 gMn 

Gnt CfO-Bl_._._-._l 1M37 JD4.791 -0X61 - Tgt* 

Sacnto dslc of Hm) LU 

FawFdJan5___-J £13X2 I [ 

UK Tread Jan*) I 01.43 I I 

. git™gbold_ Inyesfcfiutrt ktogr* . 


Eamn Enahy— 

Far East Equity — 

H.AaMrtcnEanitv — , 
utd Ktagduni Emhy..- 
him Band.— 

Sterling Bonn 

SurUog Cwmtj 1 

US DaihrCarem— J 

DtrtjeBoia-SCHTeaB — 

Sola Franc Convey— 

J« P »n t w V® Conwxy — . 

MananMt Corrracy 

Irani UJBllv • 

taut). Mj 


S:?8 

, 

) SFf«M 

™174 LZ 
SI 217 1297 

51-161 1224 

*1.166 1242 

SLlll LXBO 
tun 1299 
SL449 
n iyi 
*1226 
*1-1X9 
*1-144 „ 

*1X84 1.142 
*1207 128*1 

SL108 12801 

*0.982 0.955 1 


SbavlaMltanv.M_p.iL- 

Nat dnUra Ms; Jot 16 Nnr 28 

Tarwt Intcraatlanal (ble it 

IMCOrMmFd ..|ua.4S 11-271 HL10 

m. — . 00.00 io_&s[ 

.[£9 82* - 10«l(-a047 

_ l|f!9G JfflJOl -0X7 

-KtflanMtttiWjWsSj^Jaisa '-3324 
_ TMtmlilnUAam... 1*9x3 . lo.oa 

>- Tmtell IiitamttoNNl Qtto of I 

- HJL CPUBulldog Mr, UXLM 

- (AmannareO— —Jl53v6 161.4 



Eunca Hananranent SJL 

Earn Fa HAV Jot il_T EcaZ7JW 

Europe 1992 

NAV JOT 12. 1 *11 07 

5.6- Europe OMinHiwt SA 

Eunwe-ObHoauont. ...J $89X9 

Europe Plus . . 

NAV Jan 12. 7T Ecu 127.07 

Eorax Value Fond 

NAV J SU 70 I 

FFM / Swiss Flnanda] Services 

Multiple Advisory UdLI 176430 1 

Far East Growth Fund 

Far East Growth .1 *156.97 I 

FWdtty DMrtlmtM Inti Ud . 


-I - 


M OTfer + or Yldd 

Price Price - Grass 

International Speciality Fnnri 

Inti Special in _TT *1139 I 1 - 

Investment Portfolio Services (ILL) Ltd 

« .1108 0 110.01 I_I 625 


Bd 

Price 


VleM 

Gnu 


I rtml - Gtabal Mngd Port lioao 

JC Global Fnod-SICAV 

NAV Jan U 3 *10 03 


.1 - 


J - 


The Japan Capitol Second Trent 

NAV Jan 4 J 


S10J592 J 

Japan Money Back Fund 

NAV Jan 10.... --I SIC 0348 


H)06l - 

J - 


I f - 




Arc Vaf lTCtn Jan 2_. 
Am VM II Prf Jin 2—- 

An, ton IV. - 

American Assets (*}___ 
Arntmlta (e)...__—._. 
DuUar Savings To. U)._ 
PadflcU). 


*•77.02 
tim son 
S9209S.00 
SIM 93 141.68 
*18.13 19X9 

, n?024 

KM3JS 41302 


*039 

*0X7 

*0X4 

*2.61 


725 

725 

72S 

8X8 


Japan Selection Associates N.W. 

NAV Jan] - J moil.DO f 1 - 

JanJIne Fleming tog Mngt Lid. . 

JFhcdkWmaCBin-uLr £1433 I -0.68 - 

Fltogrtini Japan Ot J_lJ E2 09M | - 

JFlSSmln Fd tae.!ZT| SJ.So j 1 - 

JF PMimtmte Inc. i S9J8 I 1 - 

1 Fully ■dimed NAV<B/1) 

Janfhie Ffeming Unit Trusts Ltd 


Nomura Asia Europe Fmd 

NAV Jaa 12 I *11X0 

Nomura Dragon Global Fund 

NAV Jan 12 ....... I SIIU 

Nomura Growth Fuad SA 

NAVJjfllZ i 718.573 

Nomura Prudential Fd Pt II 

NAV Jan 12 _.l S1559 

assa 1 !?^ e, * , ®9 Por ^jj B o4i 

Nomura Bosenberg Alpha Fund, Mark fl 

torcfoiiaA NAV f *13 62 

Port* olio B NAV I S1120 


i *0.03 1 - 

I 


I *2241 - 

*0 031 - 


Sr*™ 1 ^ 

Low BUt Funa jDKTl99g 200.0 


North Star Fund 

lima Fine 


' 3hb -A lliance tofemathwal Life 
“ “PDB0X77, New Sc Gt Peter Port, 
)OTUA a m ra iEOTwi~|MXa 
clfle 


FTpart-Consell Find Mngrt (Guentsey) 

HacUrtHeG A B Fd.j3Sfr9.01 gill „ 

Forties SecnriUes Managemeot lid 
SaUAppnclatian 1*3.16 3231 I 

Formosa Fond 

NAV Jan U HTS33805 ID* vote USS12927B 
Frankfurt Trust Iineilnie Ht-G i i ilill 

FTInuretn JDM39J9 405T| 1 

Franfeft.Elftkt.Fd — iDMUCOB BBJOl • 

Free Wnrtd Fmd, . 

NAVDec27_____J. *64.97 I 1 


SSS 

Ltd 


Ifeinn^^ totHnaUomd Unsey) Ug 

Ardor lGltEdgeu)_3Ea« 9.0291 

Midland Bank TstCorp. Ltd 

M. Bk- 0-more Cih — .[93X_ • 97 Jar 
M-Bfe-O-aoreBand-. U-47 .lJ2f 
M. Bfe.O-dKlr«Mogd..ll372 14521 HJXl 0X0 
HIM Brttumto totermUonal Limited 
All Findi deal dalfreg ePtwtereUdlgned. 

Amwk5nSSxrc?^t^^W lJtt5[H).(Wj 2-96 
Jaaae inc & Goth.— .,.[£2352 2HK HU3l 
6 M^CWTro^|-.^--..J tlAJO 17X8 1 -0.04 1 7JA 

American IncGwUL.— 

S Mne Cwrencr 

W] Hlpil income 


= LUXEMBOURG M 

Z C8 Fond totematiooal 

_ CBFdmi .1 M9J4 

- Cnpel-Cate Myenlnten 

- 'SntagTbiitanBcaL..|£9-32 

- Sarcrcliine H ftw dL .. J ru 48 

- USSTbiskars Bood._JS9.7B 

- USST)»nfeinGrawUL-l*llj93 

- ES SatuntiH Ltd , . 

~- VamMEaiiUlMvlFd-l S14J0 I 1 

I. FMainvMI tor Mnot OLwendioaitf SA _ 

Coot S« Porefoito. , — I Sll) 24 10.77] -OXl|7 41 

SHOT 



^HtFLUig 

s/SsSaSl 

Target toteruatfnnal Group 

5 Bd Jog* U Lnenbun 

Steeling Pcc PUn 1£0.93| 

US Dolfaw PwPtOT_JM«B 

YvPwPtan^m^ 



73*aoe The French Pmtifle Fond 


NAV Jo. a 

Eodnlent- 


F@P« 

W 4X21 


Ecu ton Plan— ^ 
Sterling MaaFd— . 
Steritop Fixed WFd- 
US DdILm Man Fd— . 
US Daltar Ftael fee «... 


NewEowrFd-., 


* l -' m Fidelity International Service (Lux) SA 


Starting DBoabatadGrtiwMiFaadj 

American Cwth._ 4" 

Aunralbn Perform. 

mo nnw—— — , 


Ennmaal 

FerErc.. 


UKGrawUi 

( MogFcnfado 

r Dim it 

American Small Co* 

GofetA PrecMtb 

Japan Performone*. — 
□kaun Global SboL— 
Namtandia lot Dirt--, 

S Mng PwUolto. 

US Financial Ion*. — 
Asia Swot Goto Fd — 

Asia Powerful 

GUI NW 1994 ... 


:lmi SIB 

FarEan.Cz) 

Frontier (r) 

GlDbal tadastrlesCe) — 
Gtabal Srtactipn CD — 

tatartaUanll Iz) 

OriMtfz). 
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Lithuania rejects Gorbachev plan 



Mr Gorbachev again faced the people of Lithuania yesterday during his visit to the town of Siaoliai 

The Soviet leader’s vision of a reformed federal state 
failed to dampen nationalism. Quentin Peel reports 


NATIONALIST leaders in the 

Soviet republic of Lithuania 
yesterday angrily rejected 
President Mikail Gorbachev's 
plans to defuse their demands 
for outright independence, as 
the Soviet leader urged and 
pleaded with ordinary workers 
to think again. 

Meanwhile. Soviet authori- 
ties had “lost control" in the 
Azerbaijani city of Lenkoran, 
according to the Tass news 
agency. The local radio station 
was seised and a “provisional 
defence committee” had taken 
over responsibility for law and 
order. 

Mr Gorbachev’s vision of a 
radically-reformed federal 
state, with far-reaching auton- 
omy for the constituent repub- 
lics. failed to dampen the 
nationalist fervour on the 
streets and farms of the Baltic 
republic. 

Crowds turned out to chal- 
lenge his insistence that the 
country must stay together. 

The leader of the republic’s 
mass national movement 
rejected as “a cheap lie" his 
promise of a new law laying 
down precise details of how a 
dissident republic may leave 
the Soviet Union 

“This is a cheap lie. a lie for 
naive people in the West," Mr 
Vytautas Landsbergis, the 
music professor who heads the 
Sajudis movement, said. “I 
wonder if it came from him or 
someone suggested it to him. It 
means other people will decide 
for us." 

In an emotional and often 
angry address to leading mem- 
bers of the Lithuanian intelli- 
gentsia on Thursday night, the 


Soviet leader made clear that 
he would not allow Lithuania 
on its own to decide to quit the 
Soviet Union. 

Ruling out the Lithuanian 
demand simply to hold its own 
referendum on the issue, he 
made clear that any new law 
would require approval for 
secession from the rest of the 
USSR. 

As if to underline the depth 
of the nationalist challenge Mr 
Gorbachev is facing on all 
sides. Tass yesterday reported 
the death of a Soviet soldier in 
the territory of Nagorno- 
Karabakh. where Armenians 
are lighting Azerbaijanis to 
secede from that republic. 


"What is going on concerns 
all the people.” Mr Gorbachev 
said yesterday. "If tomorrow 
you just raise your hands and 
walk out of the Union, that is 
not politics. It is simply not 
serious. 

"We have to deal with all the 
republics, with the whole state 
to decide all the questions.” 

Angry Lithuanians yester- 
day condemned the Soviet 
leader for his hectoring tone 
and angry words, although in 
other circumstances, his 
speech - which was broadcast 
in full on national Soviet tele- 
vision last night - would have 
been a masterpiece of 
impromptu oratory. He com- 


bined reason with anger, and 
warm words with sharp criti- 

"You cannot be a Lithuanian 
but at least be a human being,” 
one placard stated yesterday as 
he arrived at the town of Siau- 
liai to visit a military base, a 
collective farm and a television 
factory. 

The draft law promised by 
Mr Gorbachev appears to be 
not simply about how a repub- 
lic may exercise its constitu- 
tional right to secede from the 
USSR - a. right which has 
always existed on paper - but 
a law on the whole federal rela- 
tionship between the 15 repub- 
lics and the centre. 


The Soviet leader challenged 
the Lithuanians to th ink again 
about staying in a real federa- 
tion - admitting that the pres- 
ent Soviet state was nothing of 
the kin d. 

“We have to go through the 
real development of the sover- 
eign state, united in a federa- 
tion,” he said. "Do you know 
what a federation is? How 
could you know? You have 
never lived in one. That is why 
you cannot give me any argu- 
ments that you know a federa- 
tion." 

The entire exercise launched 
by the Soviet leader in Lithu- 
ania, in the full blaze of Soviet 
television cameras and the 
international press, appears to 
be an attempt to sway the 
whole tide of Lithuanian 
nationalism with the power of 
his own personality. 

If not, then it is an attempt 
to show the rest of the country 
that he has done everything in 
his power to keep the USSR 
intact. 

Although nffiriaHy hfg mis- 
sion is to persuade the Lithua- 
nian Communist Party not to 
break away from his all-union 
Soviet Communist Party, he 
has concentrated instead on 
the fundamental question of 
whether T.ithnania win break 
away from the rest of the 
USSR. 

Yet frequently his words met 
the same reaction. "We didn’t 
ask to join the Soviet Union. 
We were occupied.” a Lithua- 
nian office secretary said, 
referring to the 1940 occupa- 
tion by the Soviet Red Army. 
"So we don’t need to ask to 
leave it" 


Modrow gives up plan for security force 

By Leslie Colitt in Berlin and Our Foreign Staff 


Indian 

Government 


EAST GERMANY’S new 
Government has bowed to 
opposition pressure and with- 
drawn plans to resurrect a 
domestic security police force 
before free elections in May. 

The climbdown by Mr Hans 
Modrow, the Prime Minister, 
was the latest in a chain of 
compromises made by the 
beleaguered Communists to 
retain power. It came only a 
day after he insisted that a 
new security police organisa- 
tion, the Bureau for the Protec- 
tion of the Constitution, was 
vital to combat a wave of neo- 
Nazi activity and drug crime. 

Mr Modrow told the Volk- 
skammer (parliament) about 
the decision after three of his 
four coalition partners threat- 
ened to quit over the formation 
of the security service, and 
hundreds of thousands of peo- 
ple protested in East Berlin 
and Leipzig on Thursday night. 


Demonstrators tore down 
East German flags and cut out 
the central Co mmunis t crest, 
while a chorus of several hun- 
dred honking East Berlin taxi- 
cabs outside the Volkskammer 
protested against the hiring by 
the state taxi company of some 
200 former employees of the 
former Ministry of State Secu- 
rity. The ex-security men were 
said to be earning double the 
wages of other drivers. 

In another concession to 
East Germany's reform move- 
ment, Mr Modrow set June 30 
as the deadline for abolition of 
the Stasi security police that 
shored up the Stalinist regime 
for 40 years. 

He said he had sacked the 
official supervising dissolution 
of the Stasi for incompetence. 
Some 25,000 of the Stasi’s 
85.000 employees have already 
been sacked and the Govern- 
ment says the paramilitary 
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organisation has been dis- 
armed. Former state security 
minister Mr Erich Mielke has 
been jailed on suspicion of cor- 
ruption. 

The political developments 
overshadowed parliament’s 
approval of changes in the con- 
stitution to lift the ban on for- 
eign investment and allow pri- 
vate-sector industrial 
companies and joint ventures 
to be set up. 

Parliament voted over- 
whelmingly to change the 
country's rigid constitution to 
allow foreign participation in 
East German businesses of all 
sizes. 

Mr Christa Luft, Economics 
Minister, told parliament that 
the Government would issue a 
decree regulating joint ven- 
tures in two weeks, a tempo- 
rary measure pending frill leg- 
islation after elections. 

Earlier, Mr Uta Nickel, 


By David Waller 

THE ACCOUNTING Standards 
Committee is poised to take its 
first steps towards outlawing 
the controversial practice of 
brand accounting. 

At a special meeting on Mon- 
day, ASC members will vote on 
an exposure draft recommend- 
ing that the value of brands 
should not under normal cir- 
cumstances be capitalised on 
the balance sheet. 

The companies which stand 
to be directly affected by the 
ASC’s proposals include Guin- 
ness, the drinks conglomerate; 
WPP, the advertising group. 
Grand Metropolitan, the drinks 
and foods company, and Ranks 
Hovis McDougall, the foods 
group. Using a variety of differ- 
ent methods, these are among 
the most important UK compa- 
nies to have ascribed values to 
their brands and put them on 
the balance sheet 

The exposure draft will rec- 
ommend that brands should 
not be recognised on the bal- 
ance sheet The reasoning for 
this is that the whole area of 
valuing brands is “inherently 
extremely subjective.” 

“Brands may be of consider- 
able value to the business,” the 
document states, "but that 
does not in itself imply that 
they should be accounted for 
as discreet assets. In practice it 
is seldom meaningful to value 
such assets individually 


Finance Minister, said the Gov- 
ernment would consider excep- 
tions to its planned 49 per cent 
ceiling on foreign sharehold- 
ings which has been criticised 
in West Germany as not going 
far enough to attract outside 
investment. 

Mr Modrow pledged sweep- 
ing reforms when he took 
office amid mass protests two 
months ago. 

However, opposition and 
coalition partners have 
accused his Communist party 
of trying to stifle democracy 
and secretly restore the old 
security police. 

His retreat on the security 
police revealed the fragility of 
the truce between the new 
opposition parties and the 
Communist-led Government 
but could, at least temporarily, 
save Government-opposition 
round table talks from collapse 
on Monday. 


because their particular value 
is to be found only when they 
are used in conjunction with 
all the other assets and attri- 
butes which comprise the busi- 
ness.” 

The ASC recommendation 
will be that an intangible asset 
should only be recognised on 
the balance sheet as a fixed 
asset in its own right i£ it can 
be discreetly recognised; if its 
characteristics can be clearly 
distinguished from those of 
goodwill (the difference 
between the price paid for a 
company and its net tangible 
assets) and other assets, and; if 
its cost can be measured inde- 
pendently of goodwill, of other 
assets and of the earnings and 
cash flows of the relevant busi- 
ness or business segment 

Under the proposals, it will 
still be possible to capitalise 
the value of trademarks. But 
these and other intangible 
assets will have to be written 
off against profits over a period 
not exceeding 20 years. 

The proposals will be contro- 
versial. The ASC’s line is that 
brands are indistinguishable 
from goodwill, and that they 
should be accounted for as 
goodwill. Finance directors are 
upset about the goodwill pro- 
posals, which state that good- 
will should be written off; and 
plan to lobby hard against the 
ASC. 


to reopen 
Bhopal case 

By K.K. Sharma 
in New Delhi 

This Indian Government Is to 
reopen the case for damages 
against Union CarMrfp, the US 
chemicals group, over the dev- 
astating effects of the 1984 
Bhopal gas leak, the world’s 
worst industrial disaster. 

• The leak killed more than 
3,000 people and injured more 
than 200,000. 

Mr Dinesh Goswami, India’s 
Minister of Law and Justice, 
yesterday described the 3470m 
(£290m) compensation fixed 
last year by India’s Supreme 
Court as “totally inadequa te ." 
He said the Government had 
decided to support the peti- 
tions brought by some victims 
seeking a review of the court 
order. 

The Supreme Court compen- 
sation deal had been accepted 
by Union Carbide and the pre- 
vious administration of Mr 
Rajiv Gan dhi. The Court is 
now holding hearings to 
review petitions brought on 
behalf of the victims, challeng- 
ing the legality of the settle- 
ment and an Act under which 
the Government has been 
made the sole representative 
of tiie victims of the tragedy. 

Mr Goswami said V.P. 
Singh’s Government, elected 
late last year, had decided to 
support the petitions on both 
issues. He felt that the consti- 
tutional and legal rights of the 
victims to seek all judicial 
remedies available to them 
could not be bartered away. 
“Human life in India is not so 
cheap that the worst industrial 
disaster of the world which 
has affected the lives and 
health of hundreds of thou- 
sands of people could be com- 
pensated by an amount of 
5470m,” he said. 

The minister said that, to 
relieve the suffering of the 
affected people in Bhopal who 
have so far received no com- 
pensation, the Government 
had decided to make interim 
relief payments. 

Alan Friedman in New York 
writes: Union Carbide, head- 
quartered in Danbury, Connec- , 
ticut, said yesterday that it 
was aware of the events in 
India but only “through news 
reports" and was unwilling to 
react to Mr Goswami’s descrip- 
tion of the settlement as 
“totally inadequate.” 


ASC members poised to 
outlaw brand accounting 


N Ireland talks Continued from Page 1 


Mr Brooke pledged that 
Northern Ireland ministers 
would support Conservatives 
who are organising in the prov- 
ince for the first time since the 
1920s. In the past. Government 
ministers have opposed their 
establishment through fear of 


splitting the Unionist vote and 
undermining the Secretary of 
State’s role as an independent 
referee. 

Chairman of the four North- 
ern Ireland parties which have 
affiliated since November met 
Mr Kenneth Baker, party chair- 


man, and Mr Brooke on Thurs- 
day. Mr Baker said yesterday 
“I hope that, with our assis- 
tance. they will continue to 
build up their membership and 
strength throughout the whole 
of the province and that many 
people will join them.” 
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Ferranti’s £ 15.4m loss Continued from Page 1 

September after payments for wound up before they were 
an ISC Technologies contract 
in Pakistan suddenly ceased. 

This led Ferranti to make 
checks on five Panamanian 
registered supplier companies^ 

These revealed that in two 
cases the companies had been 


the planned European Fighter 
Aircraft 

Further details have 
emerged about how the alleged 
fraud was conducted and how 
Ferranti uncovered it 
Ferranti's investigations 
uncovered the fraud early in 


supposed to have signed pur- 
chase contracts with ISCT. In 
some cases it appears seems 
ISCT signed contracts to pur- 
chase suppliers before it signed 
contracts with purported cus- 
tomers. 


THE LI A COLUMN 


Back to grips with 
the real world 


It was not altogether 
surprising that after last 
week’s brisk start to the new 
decade, the world’s equity mar- 
kets should have suffered some 
sort of correction. Increasing 
political nervousness about the 
pace of change in Eastern 
Europe, a nasty fall In Tokyo 
and the end of a horrendous 
week for the global bond mar- 
kets was enough to send a 
tremor through most equity 
markets. Understandably, sen- 
timent is considerably worse 
than tt was a week ago; but it 
would have been remarkable if 
iha eq uity markets -bad contin- 
ued to race ahead on dreams of 
tomorrow, ignoring such mun- 
dane worries as rising interest 
rates and increasing signs of 
corporate distress. 

Since Christmas all of the 
world's big stock markets have 
hit new highs, yet Japanese 
bond yields have risen to their 
highest level In four years and 
other bond markets have been 
almost as badly hit. Share 
prices do not continue ever 
upwards in this sort of climate; 
especially when so mu ch of the 
rise is based on a re-rating 
resulting from a shift in invest 
ment sentiment rather than 
any signs of underlying 
improvement in the economic 
backdrop. Yesterday’s US pro- 
ducer price figures, for exam- 
ple, are just another reminder 
that inflationary pressures 
may be stronger than the 
markets were recently assum- 
ing. 

The UK equity market has 
held up surprisingly well so 
far, given the depressing news 
from the gilt-edged market and 
the worries over wage infla- 
tion. The recent strength of 
sterling - It was back above 
the DM 2.80 level yesterday - 
was one of the few bits of good 
news this week. Given Wail 
Street’s mood last night, 
next week may be another 
matter. 

Ferranti 

With Ferranti’s grim Interim 
figures out of the way and the 
rights issue looming, share- 
holders will be asking them- 
selves whether they should - 
throw good money after bad. A 
bid may still Come by early 
February. If not - and the 
market is no longer betting on 
it - it is unclear what the new 
shares wi ll be worth. With 
twice the votes and dividend 
entitlement of the old, they 
should logically trade at twice 
the price. On this basis, yester- 
day’s closing price of 33.5p 
should translate into an ex- 
rights price of I9-5p for the old 
and 39p for the new, giving a 
nil-paid value of 14p_ 


FT Index tell 31.4 to 1,909.1 


Ferranti 


Share prica relative to the 
FT-A Al-Share Index 



But since the prospect . of an. . 
actual dividend is rather 
remote; the market may find 
that argument too hypotheti- 
caL The risk. is that the new 
shares may drift down towards 
the old, with the £i87m raised 
through the. issue not fully 
reflected in the market capital- 
isation. If, as a result of such 
worries, the take-up of the 
issue were anything below 25 
per cent, Ferranti would end 
up in the odd position of being 
controlled by a group of 10 
underwriting institutions. 

The case for taking up the 
issue rests on Ferranti’s 
chances of independent recov- 
ery. Having made a pre-tax loss 
of £l5m in the first half; it 
might perhaps break even in 
the second. The plan for the 
. next year seems to envisage no 
farther cash outflow at the 
operating level, with the rights 
money and dash from ifii yisaia 
(including some as yet unspeci- 
fied) reducing net debt to insig- 
nificant levels by March 199L 
This involves some generous 
assumptions about civil and 
military development expendi- 
ture being over the hump, 
which in the longer term is 
Tather at odds with Ferranti’s 
own emphasis on -the rising 
costs of development and the 
need for a partner. Some sort 
of rescue aHU wmn the only 
option; but its form is as hard 
to foresee as ever. 

Bank lending 

The latest statistics for hank 
lending to UK residents con- 
tinue to display worrying 
signs. Total lending was 17.3 
per cent higher for the 12 
months to end-November, with 
lending to property companies 
up 50 per emit That said, the 
three month figures to endNo- 
vember were lower than both 
the previous quarter and toe 
same period a year earlier — 
indicating the diffic ulty of dis- 


tinguishing betw een le nding 
due to economic growth and 
that caused by corporate dis- 
tress. What seems likely is that 
the sudden jump in manufac- 
turing debt in the three 
months to end-August was due 
to a build-up in stocks 
promp te d by a sudden down- 
turn in consumer spending; toe 
end-November figures may 
have dropped because manu- 
facturers slowed production to 
allow stocks to run down. 

Most encouraging for the 
gilts market in the end-Novem- 
• ber figures is the drop in 
"other personal le n di ng " (the 
housing figures are distorted 
by the first-time inclusion of 
Abbey National). Non-housing 
tending actually fell by 72 per 
cent over the year; the flip side 
of the jump in the savings ratio 
announced earlier in the week. 
However, it will be no help to 
the trade deficit it instead of 
borrowing to buy imports, con- 
sumers finance purchases by 
high wage rises. 

UK Aggregates 

Six months since Hanson 
snapped up ARC, the UK’s 
largest quarrying company, it 
seems the end-game is begin- 
ning for control of Britain's 
scarce, exploitable reserves of 
limestone, sand and graveL By 
paying £110m for Civil and 
Marine Holdings, with its sea- 
dredged production conve- 
niently close to south-eastern 
England, Evered moves up to 
toe bottom of the first division 
of UK aggregates, not far 
behind Steetley and BTR’s Til- 
con. But there were seven 
other short-listed bidders for 
CAM - an indication of how 
few opportunities there are to 
get fair-sized quarrying busi- 
nesses, and how many people 
want to buy. 

CAM was a familiar, story: a 
family company, chairman 
nearing retirement, selling to a 
. larger group eager for market 
share. But with CAM gone, it is 
hard to think of many substan- 
tial private companies still in 
the business, barring the big- 
gest. Foster Yeoman; and a 
glance at the map of a quarry- 
ing area like Leicestershire 
shows how hard it is to find 
space for a new -one. 

Industry gossip could be 
right to say BTR might soon 
sell Tilcon which, on the basis 
of recent transactions, like 
RMC’s purchase of Thomas W. 
.Ward, could fetch anything 
north of 3200m. But that aside, 
outsiders wanting a worth- 
while chunk of the UK aggre- 
gates market wfll have to take 
a run at one of the big 
quoted building materials com- 
panies. 
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Living in fear of 







"They cannot do much more to make 
its look Islamic, ■ soft! a wooctoas 
Jordanian girl shortly after the par- 
liamentary ejections in November. 
"Between every mosque, and the next 
mosque they^e already built two - 
more mosques." ' 

OSQTJE . WUILDENG, 
televised prayers 
and an insistence 1 - 
on even- more reli- 
gion in schools has 
been the reaction of governments'; 
throughout the" Moslem ‘-world in 
recent years-- to the pressures from ‘ 
militant Mam - 
- Now, the middle rianes, particu- 
larly in countries sudh as Algeria or 
Tunisia with long - secular tradi- 
. dons, are wondering anxiously . 
wha t ma y follow the mosque build- ' = 
ing. Will it be strict Koranic law, . 
which would remove the dvfl liber- 
ties women have won in the last 40 
years? Will it be prohibition? Or 
could it- be the aboUtion of interest 
in the banking; system? These ques- 
tions become especially frightenin g- 
at a time - when when an Algerian 
Islamic^ leader can say that a 
woman should leave her house just 
three times: “To be bom, to be mar- 
ried and to be taken to the grave." 

This is the face of the TaTamte 
revival that frigbtens people in the 
West They think of Ayatollah Kho- 
meini’s death sentence on the 
writer Salman Rushdie, the assassk 
nation of President Sadat of Egypt 
and the bombing campaigns of 
Islamic revolutionaries which have 
terrorised almost every capital city 
in the Middle East during the 1990s. 

Yet there is another way of seeing 
political Islam: as just one of the 
conflicting pressures for change- in 
the region. Many educated Arabs 
hope that this change will give 
birth to a new liberal economic and 
political order, Hfcp that emerging in 
Eastern Europe. Although few 
expect a sudden wave of revolution 
and reform, such as that in the Com- 
munist world, Arabs have been 
watching events in those countries 

with a nylons fariwatinn. 

Like the Communist empire, the 
Arab woridis badly-governed. Andy . ; 
governments -have na jespectlor 
human .fnfpyuimy nwit 1 - 

out trial : and torture are^sminuni- 
place. The most-brutal, nominally 
socialist, regimes in Syria, Iraq and 
Libya react to any thxeafhy Mfling 

their opponents. 

Arab governments have involved 
their peoples in pointless wars such 
as Iraq’s invasion of Iran in I960. 
They are almost all extremely -cor- . 
rapt — Kuwait is an exception. - 
There is a growing gap between the ~ 
rulers and ruled. Whereas in the 
1950s and 1960s revointibnariesguch 
as Nasser in Egypt and Ben Bella in 
Algeria were seen as representing 
the aspirations of their peoples - 


even if- their actions were often mis- 
judged - nowadays the Idealism is 
gona ■ 

' In this unhappy situation, the cat- 
alyst for change is the faflnre of the 
countries’ economies, as indeed it 
proved to be in Eastern Europe. 

During the 3970s and early 1980s 
-Arab countries learnt to live beyond 
their means. The- Gulf countries 
with Mg' oil. production and . small 
populations enjoyed unusually high 
oil prices. The other Arab countries 
benefited from a mixture of their 
own smaller oil revenues, the remit- 
tances of their workers in the rich 
countries and, Gulf aid and invest- 
ment They were able to embark on 
grand construction schemes, subsid- 
ise their people's food and energy 
. and guarantee school leavers jobs in 
government Jordanian and Egyp- 
tian businessmen, bringing back 
money from the Gulf, built glossy 
properties or set themselves up as 
importers of luxury goods. Few 
invested in new industries. They 
developed societies which were 
good at consuming hut not at prod- 
ucing. -. 

While the boom: continued it 
seemed safe to borrow abroad, but 

Fundamentalism or 
reform? Michael 
Field tours 
the Arab world 


in 198&88, as the oil price fell, the 
aid stopped and the remittances 
dwindled, it was realised that the 
Arab world had a debt crisis. In 
some countries - Egypt, Morocco, 
Jordan and Sudan - by 1968 foreign 
debt was more than gross national 
product. 

The economic policies needed to 
meet this proWem have either been 
imposed by the International Mone- 
tary Fund as part of debt reschedul- 
ings or have been adopted by gov- 
ernments a bit before reschedulings 
would have been necessary. The 
medicine.is ™nh the same- in every 
country, it includes: 

■ Hie .gradual elimination -of gov- 
ernment budget deficits. *■ - 

■ ?The removal of subsidies. 

■ The floatiog of- currencies — arti- 
ficially high parities encourage con- . 
sumption. and imports. 

■ The .payment of real rates of 
interest by the banks, to encourage 
saving and discourage capital out- 
flow. 

■ The greater involvement of the 
private sector. 

All of these policies have political 
implications. People who are told 
that their countries are virtually 
bankrupt and that the prices of the 
commodities on which they depend 
are to be raised, lose faith in their 
governments. In Jordan, in April 


last year, there were riots in the 
..part of the country that- is n ormally 
most loyal. 

Likewise if the private sector is 
fold that it must invest at home it 
will want some say in forming eco- 
nomic policies. This point Is empha- 
sised by Dr Ahmed Fouda, the head 
of a private bank in Cairo. ‘They’re 
beginning to realise here that (me 
can’t expect an economy to function 
as a free market without there 
befog political freedoms," be says. 
"People must be able to propose 
economic initiatives, criticise gov- 
ernment policies, lobby, sue govern- 
ment agencies." 

Faced with these challenges the 
less severe Arab rulers are adopting 
policies Of gradual 
In Algeria early last year a referen- 
dum endorsed a relatively liberal 
constitution, abolished the political 
monopoly of the Front de Liberation 
Nationale and opened the door to 
the formation of other parties. 

hi Tunisia, since President Ben 
.. Ali displaced the senile Bourgtdba 
in November 1987, the changes have 
been 1 more numerous but smaller. 
After his coup Ben Ali declared a 
general amnesty for political prison- 
ers - in effect Islamic politicians - 
which led to an immediate end to 
the street confrontations between 
the security forces and unemployed 
youths. Since then he has made var- 
ious concessions to the Islamic 
forces, such as allowing ministries 
to dose for prayer on Friday after- 
noons, and he is trying to involve 
the Islamic leaders in government 

The most striking and recent 
change has been in Jordan, where 
in November elections were held for 
the first time since 1967. Candidates 
were not allowed to group them- 
selves into parties but the outcome 
was that Mamie candidates won 
almost half the seats in parliament 
King Hussein was no doubt disap- 
pointed by the result, but he 
accepted it without hesitation and 
allowed his new prime minister to 
form a government containing Mos- 
lem Brotherhood sympathisers. - 
Then in November martial law was 
lifted - a move which gave greater 
authority to the judiciary and 
curbed the po w e r of the security 
forces. - — 

There is every indication that 
Hussein intends to follow the denu£ 
ccatic movement wherever it takes 
him - within reason - because, he 
says, he "needs its support in gov- 
ernment.” 

A feature of all the countries in 
which forms of democracy have 
been developed In the last two years 
is that the Islamic movement has 
emerged as a major force. This 
poses the question: Is democracy in 
the Arab world, if it is allowed to 
grow and flourish, going to be 
Islamic? 

Islam’s appeal as a political move- 
ment is easy to understand. It is 



based on the sense of failure that 
the Arab world has suffered ever 
since the creation of Israel in 1948. 
This sense has been reinforced by 
the emergence of its own harsh gov- 
ernments and its limited success in 
capitalising on the $1.5 trillion of oil 
revenues that flowed to it during 
the 1970s and 1980s. Since the last 
century Arab and other Moslem 
societies have found that they have 
been corrupted when trying to mod- 
ernise and have had too much con- 
tact with the West Their reaction 
has been to reject imported ideas, 
including socialism and unres- 
trained capitalism, and look to their 
own roots for a philosophy. Here 
they find Islam , which is not just a 
religion bat a law for all aspects of 
life, including government 

A lthough there are 
Islamic political move- 
ments mid parties in 
the Moslem world 
there is no definite 
Islamic political progr am me as, for 
example, there used to be a mare- 
or-less uniform Communist pro- 
gramme. Islam tends to be a refuge 
from whatever people find undesir- 
able in their countries, which 
means that it manifes ts itself differ- 
ently, in a political and social sense, 
among many different groups. 

Some prosperous, serious-minded 
and well-educated men, as well as 
many of the well-educated young, 
particularly those who have been to 
university in the West, have quietly 
turned to Islam because they have 
been worried by the way Western 
influence has been undermining the 
family, which is at the very centre 
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of a Moslem’s sense of values. 

There are conservative working 
class an d lower middle cia« man 
and women who vote Islamic as a 
gesture of defiance against what a 
Jordanian journalist described as 
“the spivs, BMW drivers and 
women in mini-skirts." In socialist 
countries Islamic parties get sup- 
port from small shopkeepers who 
like the sense of strength they get 
from belonging to an organisation. 
These men are tired of socialist reg- 
ulation while being aware of the 
possibilities of profit in capitalist 
economies. 

At the most fundamentalist level 
there are people who want to recre- 
ate the "perfect” Islamic society 
that the Prophet established in 
Medina in the seventh century. This 
would employ "useful" modern 
technology but in a social and polit- 
ical sense would be totally Islamic. 
Government would involve consul- 
tation and consensus rather than 
democracy in the sense that it is 
understood in the West 

Partly because of the diffuse 
nature of their support, Islamic poli- 
ticians are vague about what they 
would do if they ever came to 
power, and, wanting to capitalise on 
their woolliness, their opponents 
press them to spell out what exactly 
are their policies of, say, subsidies 
and devaluations. Wherever possi- 
ble Islamic politicians answer diffi- 
cult questions by saying that they 
“will consult" 

The vote commanded by such pol- 
iticians across the Arab world, were 
there to be free elections, might 
vary from 20 to 40 per cent 

It may be that this range repre- 


sents a peak level of support, based 
on the fact that during the years 
when political activity outside the 
ranks of ruling parties was illegal in 
almost all Arab countries the 
Islamic movement was the only 
form of opposition that existed. In 
some countries Islami c movements 
were tolerated in an unofficial 
sense; elsewhere, even if Islamic 
leaders were jailed, no governments 
(outside Syria and Iraq) were able 
to control the movement entirely. It 
was impossible to stop the preach- 
ing of sermons and difficult for a 
government to object to a preacher 
saying that society should be more 
godly and less corrupt 
Because of this the Islamic move- 
ments have had something of a 
head start in the developing demo- 
cratic process. There is some reason 
for thinking that were other opposi- 
tion parties as well established as 
the Islamic ones they would be com- 
manding greater support 
In spite of these pressures and 
desires to return to religious roots 
Moslem respect for Islam as a politi- 
cal movement has been much weak- 
ened by the chaos and bloodshed 
that followed the revolution in Iran 
and by that country’s failure to win 
its war against Iraq. The Islamic 
movement has been further dam- 
aged by its association with terror- 
ism and by the failure of several 
Egyptian Islamic banks. 

The idea of an Islamic revolution 
would now be anathema to the 
majority of Arabs. The only likely 
scenario for an Islamic revolution 
now would be a coup by Islamic 
fundamentalists using, say, bread 
riots as a pretext. 


Most people would probably 
favour governments that were freer 
than their existing regimes, and not 
necessarily “Islamic.” It is striking 
how in the Arabian peninsula, 
which is certainly the most devout 
part of the Middle East people say 
how much they like Abu Dhabi, 
Dubai and, within Saudi Arabia, 
Jeddah, all of which are much freer 
and more liberal places than the 
states and cities around them. 

This does not mean that Arabs 
want to copy Western political insti- 
tutions or that Islam will be com- 
pletely excluded from whatever new 
systems may evolve in the future. 
Copying the West is rejected 
because it has failed in the past, 
and anyway Western societies, 
while being seen as fun for short 
visits, are are widely seen as being 
ridden with crime and drugs and 
made miserable by broken families 
and lonely old people. The cause is 
said to be that they lack religious 
faith and are excessively tolerant 

Dislike of these aspects of west- 
ern culture and the strong poll of 
traditional faith are increasingly 
pitted against the economic and 
social pressures for western style 
liberalisation, freedom and democ- 
racy. Nobody knows which of these 
currents will prove the stronger. 
The one certainty is that Islam will 
not be excluded from Middle East- 
ern politics. As Man sour Hassan, 
Minister of Presidential Affairs in 
Egypt under Anwar Sadat, says: 
“Islam is part of the fabric of the 
people and societies in this area. 
Whatever type of new regime does 
emerge must have an Islamic com- 
ponent." 







The Long View 


Hanson proposes and Ford disposes 


A NEW year has brought the 
reaffirmation of some old 
truths. Yba cant, for instance, 
fight inflation’ just with words. 
And in the stock market, rising 
bond yields will eventually 
make their mark on the trend : 
in equities. r ' " 

During the autumn the Gov- 
ernment bought time through 
a perceptible relaxation to its 
stance. Sterling was allowed to 
slip substantially against the 
continental European curren- 
cies (though not against the 
dollar* or the yen), and John 
Major was too insistent that 
there would not be a recession 
In 1990. Nothing more was 
heard of Nigel Lawson’s threat - 
to h<*»d off inflation by impos- 
ing a vitious squeeze on Brit- 
ish indu stry through a high 
exchange rate. 

Partly tilts unadmitted pol- 
icy change must have reflected - 
Major’s need to find- hi s feet 
and determine his own strat- 
egy. There was also pressure to 

engineer a favourable back- 
ground for the water industry 
privatisation. But a booming - 
stock market has now become 
an embarrassment for a Gov- 
ernment which needs to keep 
expectations damped down.' 

In fact, this week has seen 
the old problems, return. The ; 
Ford onions have rejected an 
offer worth well into double 
figures. The Government is 
having to prepare the ground 
for defeat over the amhiifanoe- 
men’s' dispute. And all the time 
the outlook for inflation wors- 
ens - with surges-' in oil and 
food prices, for instance. - 

Threats from the Govern- 


ment over inflation can have 
little effect, but we are hearing 
"them anyway. Thta is supposed 
to” be a non-interventionist 
administration, so what on 
earth is John Major doing 
- when he tries to tell industrial- 
ists how to agree -terms with 
their e mp loyees? The Govern- 
ment does not tell companies 
how much they should pay fin: 
oil, or components, or rent 

In fact the warnings are not 
seriously intended to have any 
-impact on. the behaviour of 
Ford or other large employers. 
Only a sharp recovery in ster- 
ling, dr the revival of fears of a 
hard economic landing, could 
do that Rather, the intention, 
is to plant In the minds of the 
public the idea that a rise in 
inflation is the fault of short- 
' sighted ' industrialists and 
greedy trade - nTrinma. The night- 
mare for the Government in 
1990 would come if soaring 
wage settlements were to 
reflate consumer demand so 
that short-term interest rates 
would actually have to be pot 
up again. It is just as well to 
have some scapegoats in place. 

The- economy ‘is divided, 
however, into two- parts. A 
schizophrenic- stock market 
has already told us that, 
although the. big, international 
companies may still be pros- 
pering (and Hanson Trust this 
week promised a 22 per cent 
dividend Increase for 1990, 
without attracting any Govern- 
ment criticism) there are much 
greater pressures on small, 
domestic companies. 

Industry’s potential prob- 
lems were highlighted on Tues- 
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Changes in funding 
policy could ease 
some of the UK’s 
financial imbalances, 
but curing excess 
inflation will require 
something more 

day by the publication of an 
official estimate that the com- 
pany sector’s financial deficit 
in the third quarter last year 
reached £6.5bn, and the out- 
come for 1988 as a whole could 
easily top £2Qbn. 

Such a deficit needs to be 
interpreted carefully. It may 
occur because companies are 
weak, as they were in 1974, but 
it happened in 1989 mostly 


because they thought they 
ware strong - to the extent 
that they raised dividends 
sharply and incurred higher 
interest charges as they bor- 
rowed heavily to buy perhaps 
£L5bn of «nH*h others’ shares in 
takeover bids (plus about the 
same again of overseas assets). 
Simple, if painful, cures are 
available where necessary. 

What is embarrassing for the 
Government, however, is the 
way in which all this spending 
has been financed, with an 
explosion of bank borrowing 
which reached a peak of 
£13.8bn In the July -September 
quarter. One of the objectives 
of the Treasury in pursuing a 
policy of. heavy repurchases 
and cancellation of its 
gflbedged securities was to cre- 
ate the conditions in which the 
corporate sector could fund 
itself through issues of 
long-term debt. However, 
although long-term finance at, 
say, II per cent last year in 
what was likely to be a depred- 
ating currency appeared to be 
an attractive bargain, some- 
thing I commented on at the 
time, the opportunity was only 
taken up to a limited extent 

Not only have high interest 
rates therefore failed to reduce 
the overall demand fin: credit 
so that monetary growth has 
proceeded upahatedty. but the 
foreign capital needed to 
finance the balance of pay- 
ments deficit has gone into 
short-term deposits at 15 per 
cent instead of gilts at 20 per 
cent. In the meantime, the 
large and still growing US 
portfolio and corporate invest- 


ments overseas appear to be 
returning only minuscule divi- 
dends. The net result is that 
the UK’S surplus on Invisibles 
has suddenly almost disap- 
peared. 

Only a complete review of 
credit policy could begin to 
tackle our underlying inflation- 
ary difficulties, but there are 
some minor adjustments which 
might help in dealing with 
some of these secondary prob- 
lems. An end to the buying-in 
of long gilts would reduce the 
cash flow into the insurance 
companies, and rising gilt 
yields would have the effect of 
dam pin g down the equity mar- 
ket. At lower and more attrac- 
tive price levels, foreign buyers 
might move into bonds and 
equities instead of short-term 
deposits. Finally, as the reces- 
sion bites, industrial compa- 
nies might be triggered Into 
funding their expensive 
short-term sterling liabilities 
through issues of equities and 
bonds. The effect, again, would 
be to mop up the surplus cash 
of UK institutions, and they 
would have less incentive to 
push large sums overseas. That 
would help sterling. 

There are some weak links 
In this ffhain. why should com- 
panies be heavier issuers into 
the possibly weaker market of 
1990 than the strong one of 
1989? That may depend on 
whether the fear of takeover 
has eased. However, the Gov- 
ernment’s previous policy of 
pumping out cash and creating 
an artificial shortage of long- 
dated instruments has back- 
fired. 
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INDIVIDUALITY. A CLASSIC TIMEPIECE THAT REPRESENTS THE PINNACLE OF THE 
WATCHMAKERS ART. THE STEEL AND YELLOW METAL ELITE. PART OF A COMPLETE RaNCE OF 
WATCHES FROM ALFRED DUNHILL, 




VISIT ALFRED DUNHILL IN LONDON AT DUKE STREET ST JAMES'S, 
BUHUNCTCN ARCADE AND 5 SLOANE STREET WATCHES ALSO AVAILABLE AT 
HARPODS. SELFRIDCES. WATCHES OF 5’atTTZERL AND, 

THE COLOSMITHS CROUP AMD OTHER LEADING JEWELLERS. 
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FIN AN C E & THE FAMILY: THIS WEEK 


1989: what went up, and 
what went down 

What got you the best return tor your money past year - 
equities, property, gilts . . . ? Finance & the Family 
compares the returns for a lump sum Investment ot £10,000 
from different forms of Investment Page III 

Time to cut the cards? 

It's decision time tor holders of Lloyds Bank Access cards. 
They have until February 1 to decide whether to start 
paying the new annual fee of £12. or give up the card by 
destroying it John Edwards has cut his up already — but 
he advises that you think hard before rushing to follow suit 
Page V 

■ BRIEFCASE: A question of fees: Page VI 
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House prices fall for fifth 
consecutive month 

House prices fell for the fifth consecutive month in 
December and are now more than 3 per cent below the July 
1989 peak, according to figures from the Halifax Building 
Society. 

Annual house price inflation in the UK fell to below 3 per 
cent last month, compared with 34 per cent a year ago. 
House prices are still failing in the south (where they are 10 
per cent lower than a year ago) and the Midlands. However, 
the fall in prices has meant a stronger demand for 
mortgages in a buyers' market. 

Prices paid by first-time buyers slipped 0.6 per cent in 
December, although prices in this sector of die market are 
some 9 per cent higher than they were a year ago with the 
average price paid by a first-time buyer reaching £52.400. 
Separate figures from the Department of the Environment 
showed that the number of housing starts fell to 13,600 in 
November, compared with 22,000 in November 1988. There 
were 17,300 completions, compared with 19,500 in the 
previous year. Sara Webb 

Hanson rides out the storm 

Hanson was one of the few blue-chip stocks to hold fast 
against the market's retreat this week. The immediate 
cause was Lord Hanson's forecast, at the annual meeting 
on Wednesday, that the dividend would rise by 22 per cent 
This would have stimulated buying by income funds on Its 
own, but Hanson said the move was designed to encourage 
holders of convertible bonds to convert them Into shares 
next month. This should bring in around £1bn in cash. 

The company is likely later this year to sell US businesses 
Newmont and Renfson, which were acquired with 
Consolidated Gold Fields last summer. That would pile up 
another £2bn in cash. Add the company's huge borrowing 
powers and it could spend up to £15bn if it found the 
right target. 

Normally the prospect of acquisitions depresses a share 
price, but such is Hanson's record of astute purchases that 
the possibilities simply whet the appetite of 
Investors. Daniel Green 

Barclays raises stake in bank 

Barclays Bank confirmed this week that it has raised its 
stake in the Allied Trust Bank from 20 to 46 per cent One of 
the three main shareholders, Al Tajr, decided to dispose of 
his stake and Barclays, which already has the right to 
appoint the chief executive, decided to "rationalise the 
shareholding. " 

Originally called AHied-Arab. the bank was set up in London 
in 1977 to promote trading between the Middle East and 
Europe. However, in recent years it has completely 
changed its strategy to concentrate on the UK domestic 
market, building up retail funds by offering high rates of 
interest on its money market deposit accounts, 
its one-month notice account offers the best rate tor 
deposits of over £2,000 at 14.50 per cent gross, equivalent 
to a compound annual rate of 15.94 since interest is 
credited monthly. John Edwards 

Easier transfer for savers 

As from January 15, investors In National Savings 
Certificates or Yearly Plans will be able to re-invest the 
proceeds directly in Capital Bonds without having to 
withdraw their money from the Savings Certificates 
Offices first. 

The administrative change has been introduced to 
encourage those people who have mature certificates — 
which are earning die general extension rate of 5.01 per 
cent - lo put their money into more rewarding 
investments. S.W 

Low-cosi wafer dealing offer 

Anyone who wants to sell their water shares at a low rate 
of commission can reduce their dealing costs to £7 - or 
£10 if members of a family living at the same address and 
which invested In the same water authority decide to batch 
their sales. Stockbrokers Pifiing and Co says It wifi extend 
its special water dealing offer, which will now be available 
until February 9. S.W 


Footsie’s slump blows 
froth off a windfall 


ON WEDNESDAY Martin 
Ritchie, a 23-year-old surveyor, 
found £4m worth of certificates 
of deposit in a City gutter. Re 
returned them to the Issuing 
bank and received a magnum 
of champagne as a reward for 
his honesty, but imagine for a 
moment that he had decided to 
keep the certificates. 

Assuming he could have 
walked into the nearest bank 
and changed them into crisp 
new notes without an eyebrow 
being raised (“How would you 
like your £4m, sir, in fives or 
tens?”), where would Ritchie 
have been best advised to 
invest his windfall? 

In the short term at least he 
would have been badly stung 
had he placed the cash in a 
fund tracking the FT-SE 100 
index. On Wednesday, when a 
courier accidentally dropped 
the certificates, Footsie was 
already on its way down. It 
ended the day 23.7 points lower 
at 2412.6 and more than 50 
points beneath its euphoric 


%11-time -high the previous 
week. 

Yesterday the froth of the 
first weeks of the decade con- 
tinued to evaporate While the 
London market slept on Thurs- 
day night, Tokyo, fazed by evi- 
dence of instability in the 
Soviet Union, experienced its 
eighth largest stock market 
correction Zn London that 
translated into a Sail of 37.8 
points yesterday, or 84.4 on the 
week. Footsie closed at 23S0.1. 
Had Ritchie invested £4m in 
equities mid-week his windfall 
would have shed nearly 
£100,000 in two days. 

As the graph indicates, the 
building society might provide 
a safer home for cash. Souk 
investors have already taken 
that advice to heart Figures 
released on Tuesday showed 
an increase in personal savings 
as a percentage of personal 
income during the second 
quarter of 1969. 

Plotted against dividend 
yields, interest rates are now 
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THERE SEEMS to be more 
trouble ahead for Wall Street. 
After yesterday morning's 
sell-off. which took the Dow 
Jones Industrial Average back 
to the 2,700 mark for the first 
time since Christmas, this is 
hardly an original observa- 
tion. But there are times when 
it pays to ran with the herd. 
Last week was one of them. 

Despite the record high hit 
by the Dow on January 2, and 
the euphoric New Age fore- 
casts of Wall Street’s 
long-term strategic thinkers, 
the year began with remark- 
ably widespread scepticism 
among the trend-following 
technical analysts on Wall 
Street On two points in partic- 
ular the chart-followers 
expressed alarm. 

The first technical problem 
was that the Dow's new high, 
and the spectacular recovery 
in all the other indices since 
the mini-crash of October 13, 
did nothing to improve the 
market's “breadth.'* On the 
simplest definition, “breadth” 
measures the difference 
between the number of stocks 
advancing and the number 
declining on a dally, weekly or 
monthly basis. All the main 
measures of breadth have dis- 
played extreme weakness 
since mid-August and 
advance-decline lines have 
consistently failed to break 
out of downward trends in 
recent rallies. 

Breadth Is an indicator with 
a good record of foreshadow- 
ing changes in price trends. It 
also has a common sense 
appeal. A measure which 
shows stocks persistently fall- 
ing rather than rising may 
carry an ominous signal for 
the economy even while the 
prices of biggest companies 
which dominate the market 
averages are continuing to 
rise. 

Another indicator of fail fag 
breadth with a more obvious 
impact on investors has been 
the inability of other market 
averages to match the gains In 
the Dow. Thus, while the Dow 
set a new record two weeks 
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WALL STREET 


Running with 
the pack 

Dow Jones Industrial Averages 


November 


ago, the Standard & Poor’s 500 
peaked Just below its October 
high. The NASDAQ index of 
over-the-counter stocks 
remained more than 5 per cent 
below its record. In the two 
weeks since January 2, the 
NASDAQ has fallen another 
4.1 per emit, while the Dow 
has declined &2 per cent. 

The second ominous feature 
of the market’s behaviour 
from the technical standpoint 
has been the widely ex pe cted 
shift of leadership from “reces- 
sfon-resistajzr* steady growth 
stocks to cyclical companies in 
the technology and heavy 
industrial sectors. 

In the long term, the pros- 
pect of a leadership change is 
something that most market 
observers, ranging from 
macroeconomists and Fed 
watchers to Industry analysts 
and chart-followers, now wel- 


January 1960 

come. In a broad strategic 
sense, a change in emph asis 
from consumer and service 
stocks to industry and technol- 
ogy companies would reflect 
the shift from borrowing and 
consumption to saying and 
investment in the US economy 
and society. 

From a narrower market 
standpoint, cyclical stocks 
look safe; and more attractive 
in terms of price-earnings 
ratios and dividend yields 
than the extremely pricey con- 
sumer stocks. Many at these 
are now selling at 20 or more 
times earnings and are as 
speculatively valued as they 
were in mld-1987, just before 
Black Monday. This makes 
them vulnerable to earnings 
disappointments, however 
slight. as indicated by sudden 
sharp setbacks for stocks such 
as Disney, Philip Morris and 


Relative to dh/idend yield on FT-A AB-Share Index 
160 


at their highest for nearly 17 
years. Past peaks - notably In 
October 1987 and, further back, 
in 1973 - have been swiftly 
followed by substantial correc- 
tions in share prices. 

Some commentators doubt 
the value of comparing interest 
rates and equity yields, but 
more traditional measures, 
such as the relationship 
between yields on equities and 
gilt-edged stock, also suggest 
that in the short term the mar- 
ket will not be pushing ahead. 
On the contrary: this weds: the 
market was long on fundamen- 
tal reasons for a downturn. 

The gilts market was' 
spooked early on by Monday’s 
reports that the Bank of 
England had cancelled plans 
for a New Year “reverse auc- 
tion" to buy back gilt-edged 
stock. Analysts protested mat 
they had expected the move, 
thought to indicate a possible 
change in monetary policy 
under John Major, the Chan- 
cellor. Long-dated government 



bonds slid nonetheless- 

However, other emotional 
and statistical issues were at 
the centre of - industrial 
Britain’s concerns, in the form 
of the Ford unions’ rejection of 
a 10.2 per cent pay offer and 
the increase in the industrial 
deficit for the first nine months 
of last year. 

The Government has for 
some time fended off criticism 
that its economic strategy 
threatens to push British 
Industry into recession by 
pointing out that the battle 
against inflation is paramount. 
To see a double-figure pay offer 
rejected by Ford workers must 
have made Margaret Thatcher 
and Major feel as though the 
tools of economic recovery 
were being wrested from their 
grasp. 

Fora's pay awards have tra- 
ditionally been at the top end 
of the scale, but in the past 
they have also led the way for 
other private-sector offers. 
What is more, the Ford unions' 
move follows a 10.2 per cent 
award by Nissan to workers in 
the north east of England, and 
comes at a sensitive stage in 
the round of public sector wage 
negotiations, with emotions 
running high. 

Not surprisingly the poten- 
tial inflationary effect of such 
developments has pushed back 
hopes of a drop in interest 
rates. It may even have rekin- 
dled the old fears of a rise in 
interest charges - particularly 
worrying given that this 
week’s Central Statistical 

Merck in the last few months. 

Because these steady growth 
stocks are now so extended, a 
market led upwards by indus- 
trial companies with relatively 
low price-earnings valuations 
would seem to offer more com- 
pelling investment opportuni- 
ties. This is especially true at 
a time when takeover activity 
has fallen to a low ebb, and 
prospects have receded of the 
kind ot slurp fell hi interest 
rates which Would make 
prtc&earnfogs ratios of 20 a»d 
yields of 2 p eat centlook JHkq 
reasonable bargains.'. • 

1 Unfortunately, Wfafle almost 
everyone would like to see a 
change in market leadership, 
the bearish technicians point 
out that such a shift is 
unlikely to occur without a 
further fell in the market 

The justification fear, this is 
mostly historic. The fact Is 
that major changes in inves- 
tors' attitudes nave almost 
never occurred in the midst of 
a long-term trend. .... . 

On one hand, it normally 
takes a bear market to shake 
confidence in the old leaders 
sufficiently so that a new set 
of investment priorities can be 
established. On the other 
hand, stocks which have long 
been in' major downward 
trends rarely reverse and start 
a sustained upturn until inves- 
tor sentiment lias tamed pro- 
foundly negative and they 
have suffered a full-scale sell- 
ing nHwav, Thin may already 
be true for some of the com- 
puter companies wZdeh are 
now cheaper than at any time 
since 1983. But the growing 
enthusiasm among investors 
for industrial stocks generally, 
and the still firm belief among 
analysts that the second half 
of 1990 win bring an improve- 
ment in earnings prospects, 
suggests that such a selling 
cl im a x may be yet to come. 


Office figures showed that 
company borrowings nearly, 
■doubled between July and Sep- 
tember last year. Industrialists 

— managing a workforce and a 
budget - are caught on the 
boms Of both iHlwmmas. 

The increased cost of servic- 
ing loans and a rise in dividend 
payments widened .the differ- 
ence between what UK compa- 
nies earn and what they spend 
to £15bn in' the first nine 
months of 1989. That suggests 
a possible deficit of. £20bn foe 
the fUll year, three times the 
1988 estimate. 

It also implies that UK com- 
panies have two options (three, 
if you include receivership): 
r efinan cing through rights 
issues, or a cut in stocks or 
new investment. It is a choice 
unlikely to please the market, 
which still fears a crop of cor- 
porate disaster stories. 

The day after the CSO fig- 
ures, Id and Hanson provided 
a neat Illustration of contrast- 
ing reactions to the gathering 
economic storm clouds. 

Id revealed that its subsid- 
iaries were carrying umbrellas 

— they have been told to cut 
costs in preparation for a slow- 
ing of the economy in 1990, 
although the chemicals group 
still intends to invest about 
Elba during the year. 

Hanson, an the other band, 
is rushing out in its best 
clothes to splash around in the 
puddles: at the annual general 
meeting. Lord Hanson prom- 
ised shareholders a 20 per-cent 
increase in dividends for the 


year to September. 

Some observers regarded 
that as over-confident; how- 
ever, shareholders showered 
little but praise on thecongloin- 
erate, which crossed the Elba 
profits threshold for the first 
time in 1988-89. Id dosed last 
night down 41p on the week at 
£11.51, while Hanson was 
unchanged at 234 p. 

Perhaps the unfashionable 
conglomerate sector is return* 
irig-to favour. Roger Felber of 
p«t- W ield Group, which is 
involved in everything from 
wiaWng alloy wheels to renting 
videos, certainly believes so: 
on Tuesday, he was able to 
announce a doubling of pre-tax 
profits to £13i9m in the six 
months to the end of last Octo- 
ber. 

Another unfashionable sec- 
tor - retailing - seems to 
have enjoyed a merrier Christ- 
mas than expected. Dixons, 
fi ghting off a hostile hid from 
Kingfisher, which owns Wool- 
worth, surprised the City on 
Monday by forecasting pre-tax 
profits of at least £7Dm for the 
fan year to the end of April, 
against the 1988-89 figure of 
£78.420. The forecast included 
£10m raised by selling 
extended product warranties, 
but still surpassed analysts’ 
best guesses of £40m or Eaton. 
For a better indication of 
December trading the City will 
have to. wait for Monday’s pre- 
liminary retail sales figures for 
the 

Andrew HiU 
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Spotlight on a 
tale of woe 


Monday' 

Tuesday 

Wednesday 

Om*iW 


2TO4J97 + 81.12 
27800 - 2&37 

2750.64 - 15.88 
2760.67 + 10.03 


BAD NEWS travels fast, so 
there gut be few. investors in 
smaller coihpsuries wjho are 
unaware. of Jhe dismal perfor- 
mance of the junior, markets 
mi year. "But those chrious 
about the precise extent of the 
underperfonnanc8 should take 
an interest in figures published 
this week by County NatWest 
Wood Mac. • 

County estimates that small 
companies underperformed the 
FT-A All-Share Index by 19 per 
cent in 1989. In absolute terms. 
Comity’s smaller companies 
index rose by 5 per cent - 
considerably worse than the 
return from cash over the 
same period. •' 

These figures are just some 
of a welter of numbers pro- 
duced by County's new smaller 
companies index. The index - 
which includes information 
about each sector, such as p/e 
ratios, yields -and relative per- 
formance figures - is designed 
as an investment tool and as a 
basis for derivative products 
such as index-linked funds. It 
will be calculated, daily and 
will kick off later .this month. 

It will ataiid' alongside- the 
existing smaller companies 
index which is produced by 
London. Business School and 
Hoare Govett Slight .variations 
can be expected since they 
define a smaller company in 
different ways. Hoare Govett 
takes in the bottom 10 per cent 
of the market by value, while 
the County index its 

upper cut-off in teams of the 
largest company hi the bottom 
5 pear cent of the FT-AI1 Share 


Anatole Kaletsky 


Little encouragement for TSB investors 


IT HAS been a week of woe for 
TSB Bank, with pretax profits 
down from £420m In 1968 to 
£155m in 1989, although the 
news did not surprise the 
markets. 

Immediately after the 
results, however, TSB’s share 
price rose 4p to 137p - its 
highest level for many months. 
This was because TSB is seek- 
ing Stock Exchange authorisa- 
tion to buy back up to 14.9 per 
cent of its shares - a move 
which analysts had predicted. 

Both Sir Nicholas Goodison, 
the former chairman of the 
Stock Exchange who took over 
as TSB chairman a year ago, 
and Don McCrickard, group 
chief executive, earned plus 
points on Thursday for their 
unflinching presentation of 
TSB's problems. 

The two have not been in 
charge of the bank for long, 
and they are clearly working 
hard to turn its fortunes 
around. However, the continu- 
ing bad news from TSB must 
be quite a nasty shock for the 


thousands of small investors 
who bought TSB shares in 
1986. What has gone wrong? 
There are some short-term fac- 
tors involved, hut there are 
also signs of chronic unre- 
solved problems. 

The short-term bad news 
came from two exceptional 
items on the results. One was 
the £76m provision against 
losses on swaps contracts with 
local authorities. A recent 
court decision ruled that con- 
tracts of this sort are outside 
the powers of local authorities, 
so they do sot have to foot the 
bill. The decision is being 
appealed against, but TSB is 
the first large UK bank to 
announce provisions for swaps 
contract losses an d oth ers will 
no doubt follow. TSB always 
prided itself on not having 
losses on Third World debt 
(except for a small portfolio 
inherited when it bought Hill 
Samuel, the City merchant 

bank). 

The other exceptional item 
was for £l25m for the costs of 


reorganising its branch net- 
work and moving its retail 
banking head office from Lon- 
don to the Midlands. This 
move Is intended to bring 
down the operational costs of 
the bank. 

The results published yester- 
day show that TSB is already 
having some success on that 
front Operating costs were 72.4 
per cent a year ago. They have 
since fallen to 67.8 per cent 
which is well above most of 
TSB’s rivals (especially the 
building societies). 

However, staff numbers have 
risen from 42,243 a year ago to 
45,798 last October, and staff 
costs went up by 20 per cent to 
£655m. There are plans to strip 
at least 5.000 staff from TSB's 
retail banking operations over 
the next five years, and £90m 
will go on severance payments. 

The risk is that the job cuts 
may demoralise the bank to 
the point where customer rela- 
tions and competitiveness suf- 
fer rather than gain. 

Yesterday's figures suggest 
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Sir Nicholas: presented the 
bank’s problems unflinchingly 

that there is plenty of room for 
improvement. Profits on mort- 
gage operations dropped by 
£35m, for example. There was a 
E2m loss on estate agencies, 
while gilts profits dropped by 
£23m. The main area where 
business seemed to be picking 


up was corporate lending (a 
field to which TSB is a new- 
comer and working through its 
subsidiary Hill Samuel)- This 
rose by half to £4£lbn. 

Insurance and investment 
business also reported an 
increase In profits, up 8 per 
cent to £86m. This is an area 
where TSB has acknowledged 
strengths, but as the over- 
whelming majority erf its busi- 
ness Is in banking, success in 
insurance and investment has 
a limited impact However, Sir 
Nicholas was able to p oint to 
an encouraging picture as far 
as the sale of financial prod- 
ucts through branches to the 
banks* existing customers is 
concerned. 

This augurs well for the 
future. All- retail banks, say 
they are trying to position 
themselves to do-jost this. 

The fundamental question 
for investors, however, is 
whether TSB can regain its 
trading competitiveness, or 
whether the only reason for 
holding on to the shares is feat 


sooner or later an outside pred- 
ator is li kely to make an offer 
for them. TSB wffl. lose its stat- 
utory post-flotation prot e ction 
in September next year, so 
there is not that long to wait. 

The loose federal structure 
of TSB has been swept away 
over the last two years in a 
series of reforms and McCrick- 
ard, who was made up a month 
ago, now presides over a much 
more tightly focused organisa- 
tion. So investors will be 
watching in the first half of the 
year to see whether a better- 
managed TSB can compete 
more strongly with the Big 
Four dearers. 

The retail banking market is 
very depressed and conditions 
are unusually, unfavourable for 
all players-init, well managed, 
or not Another uncertainty is 
whether or hot afl-feose- staff 
cuts turn out to be a kill or a 
^ure. In short, the outlook for 
TSB investors at the moment 
. is not very encouraging at all 

■ DavidBarchard 


■ - County’s figures bring hrmw> 

' the extent of the sector’s 
underperfonuance in in the 
.. second half of last year. In the 
third quarter smaller compa- 
nies missed the rise which took 
the FT-A All-Share Index up by 
6 per cent; in the fourth quar- 
ter the All-Share continued to 
rise bid fee smaller companies 
index fell by.about 10 per «w»*, 
reflecting a series, of profit 
warnings and bad resulta. 

The index also shows np 
-some data about individual 
sectors. The worst offenders in 
terms of .underperformance 
against . the FT-A All-Share 
equivalents were motors 

(minus a. per cent); conglomer- 
ate® (minus 33 per cent); mis- 
cellaneous (minus 41 per cent); 
composite ihsurance.with only 
case constituent, (minus 81 per 
cent); and merchant banks 
(minus 35 per cent). As well as 
reflecting poor performances 
from the companies concerned 
ttey also reflect the effect of 
.“Hfsing out on large, takeover' 
bids such as Jaguar and 
Morgan Grenfell. 

At the other end -of the scale 
JW five .sectors outperformed 
their, equivalents in-the All- 
Share index - namely metals 
and metal forming (2 per cent);- 
' (1 Per. cent); . life 

wth just one com- 

£ onent ’J 18 Per. cent); other 
&Dance per cent) and over- 


seas traders (5 per cent). 

.After mulling' over its .find- 
ings. County concludes that 
there.is eveiy possibility , that 
the sustained sell-off of smaller 
companies in fee fourth quar- 
ter will continue in the early 
part of 1990^ However, at some 
stage towards the middle of the 
current year it will become 
apparent tbat there is real 
value in a number of high-qual- 
ity companies, it says. 

This conclusion is. in broad 
terms, shared by several City 
commentators at ' present. 
Hoare Govett sees no reason to 
suggest any shift in adverse 
sentiment for most of the not 
six months, although it expects 
tiie picture to begin to shift in 
the latter part of the year. 
Klein wort Benson Securities 
takes the view that small com- 

r 'es will recover ground in 
UK against a static or ris- 
ing major market 
Similarly BZW expects a 
tough start to the year but, 
assuming that the UK economy 
has a soft landing, it thinks 
there could be some outper- 
formance towards the end of 
the year. S G Warburg Securi- 
ties also believes that it is too 
early to call the turn. Never- 
theless, the second half erf 1990 
may provide a better back- 
ground for smaller com panies , 
it says. ... 

* * * 

The Third Market - which is 
due to receive its death war- 
rant early next month - is 
usually considered the pre- 
serve of small-time investors 
and speculators. However, this 
is not always the case, as 
shown by Whitegate Leisure, 
the Third Market’s largest 
company, which this week saw 
the emergence of yet 
major investor. .. 

These members of the Fair- 
fax family who sold out Of the 
Austral ian media group have 
acquired a 5.35 per cent stake 
in Whitegate, adding their 
names to a list erf well-known 
investors that includes the 
Belzberg family, the Canadian 
corporate raiders, and a Hat of 
blue chip investors such as 
Legal and General, Eagle Star. 
Lazards and Hamhros. 

• This heavyweight list of 
has been 
attracted by Nick Oppenheim, 
- a fina n c ier who ha« been asso- 
ciated. with companies such as 
gw Brand, Argyle Trust and 
Iran wood Group. 

• Since the company's forma- 
™ la May 1888 Oppenheim, 
^pfeer wife James Naylor, a 
mend from business school 
wno made a career in the lei- 
sure industry , have bought dis- 
.cos, bowling alleys and an 
amusement park at a break- 
neck pace. Whitegate expects 
to keep up the- onslaught ftp 
year wife plans to move fur* 
fear mto co nt i n en t al Europe. 

. “grafts are expected later this 
„montn, as Is a move up to* fee 
Uifested Securities Market 

Vanessa Honlder 
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FINANCE & THE FAMILY 


Terry Dodsworth -aid Sara Webb on best investments of last year 

in ’89 


How £10,000 would have grown in ‘89? 



(E-OOO) 


HOW WQyLD>yo*i baWrHm4e V were " m the Far Fast sector 
the moot money from your. (excludingJapan), with an 
m vestments m 1989 ff you haa« ; average, increase of’ 52.7 per 


a cboicp of .equities, bonds, 
deposits' or Tort^ert^/Rhance 
& the Family compared , the 
returns for a lump sum -Divest- 
ment of £10,000 from different 
forms of investment. As our 
yardsticks, we took the FT-SE 
100 index, which increased hy 
3511 per cent during 1989, and 
the FT Afl Share, which rose 
by 80 percent 

UK E^ni0^ v\ i.--: 
A lump stah of £1030Qwoa& 
have increased to £18,000 in the 
FT AH Share and £13,511 in the 
FT-SE 100. However, a private 
investor who tried to invest his 
money to match', the rat pposf- 
tion of the index would be hit 
by quite large dealing or com- 
mission costs. On the other 
hand, the indices do. not take 
into account reinvested divi- 
dends . — with income' rein- 
vested. the FT All-Share index ' 
gained 33.7 percent. . 
..Perhaps a more, practical 
way of replicating the composi- 
tion of the. index is. to invest in 
a “tracker” fond. 1C yon fol- 
lowed this advice, '£10,000 
invested in Morgan Gr enfell 
UK Equity Index Tracker fund- 
would be worth £12350 after 
one year; in'the Royal Life UK. 
Index Tracking fund it would 
have increased to £12,710; and 
in the .Schroder Institution UK 
Index fund it would hare risen 
to £12350. They beat the refe- 
rent unit , trust sector average 
of £11*870, but after, frcrntnend 
and annual * management 
charges, fell- short of the 
increase in the index. 

The really lucky, investor 
who decided to put all his eggs 
in one basket mig ht have cho- 
sen Guinness, the best per- 
forming stock in the FT-SE 100 
index - his £10300 would have 
grown to £20,800. 

Overseas Equities 
The overseas eqnity markets 
provided some star returns for 
investors last year, although. - 
the FT world indeaC- which.' 
measures total returns includ- 
ing dividends and capital gains 
on the leading stock 
exchanges, perf orme d roughly 
in line with the UK. 

The 3L5 per cent increase in 
this index would have, been the 
gain available to a .British 
investor acquiring shares in 
sterling, but much, of this 
increase was due to the rising 
value of foreign holdings as the 
pound felh - So if'yait • had 
inv es ted ^tftOOO an. ■ jnstro^ 
m^ut;WMc^i':tpaq^^dL French 
eguififis.tfbr e3jtmpte , ,.it yropki 
have goue ’^ip by 334 p»_ceht 
in local currency .topis, but in 
sterling it would have jumped 
to £15,650. In Germany I the 
index TOse.-hy 37.1 per cmrf'bnt 
gained 6L3 per cent in sterling 
terms - taking your £10,000 to 
£l&130. .■■ ■’ 

Partly because of c ur rency, 
Japan was not a particularly 
good market for UK-based 
investors last yepi;. If you had - 
chosen' V. put your'mteey ihto • 
the Tokyo market an : the basis 
of ttsr ovprperfbnnanoe durihg 
the last decade; you woqld- 
have been 'disappointed 1 - . 
£10,000 would have grown to . 
just £11,020. On the other hand- 
in the US it would have risen 
to £14360. 

Unit trusts 

Unit trusts are a cheap way to 
buy . shares and spread your 
risk in the stock market if you 
are k small investor. However, 
the 1^00 of more unft trusts on 
average" showed gains' of only 
22.18 per cent - Jn other words 
they undmpacfbrmed the indi- 
ces according to the figures 
produced by MLcropal 
The best performing funds 


cent The, top performing firm! 
for the" year was Abtrust- Far 
Bast - Emerging Economies, 
which gained 10539 per cent 
Your £10,000 would have-grown 
to £20369. The worst p&tam- 
era were in the UK gilt and 
fixed interest sector, which firil 
0.76, per cent. Taking a look, 

- sector by sector 

; '■ Top IK Equity Growth fund; 
S&W Growth - £20.000 grows 
"to. £13310 offer to. hi ' 
reinvested . (sector 
filljOSD). '■ 

■ Top. UK Equity ' General 
fund: Scrimgeour Vickers 
Model - portfolio grows to 

- £13*450 (sector average £11370) 

■ Top UK Equity Income fund: 
Wellington Income, — grows to' 
S3J00 (sector average £11320) 

■ Top. UK Gfif and Fixed Mer- 
est . fund: . Abbey ‘ Capital 
Reserve - up to £10^80 (sector 
average £9320) ... 


average 



■ Top UK Balanced 1 fond: 
Royal London High - income 
grows to £12300 (sector aver- 
age £11420) . 

■ Top Financial and Property 
fund: Fraznlington Financial - 
investment grows to £14.420 
(sector average £10310) . 

■ Top Investment. TYust units 
fUhd: Bank of Ireland Invest- 
ment - trust grows to £14370 
(sector average £ 12360) 

.■•Top -Commodit y and Energy 
fund: BG Energy - grows to 
£16330 (sector average £12,740) 

■ Tcnp Money Market fund: 

Rbyal Trtist PPT — deposit 
«nriiv -to 1 £10340 (sector, aver^ 
age ao^TO). : '-'' ' • 

TOT.dntern 
COWth ftnyc Mf A 
Markets; grows to. £16,410 
(sector average £12320)' 

.■ Top. International . Equity 
Income fund: F&C European 
Income - grows to £13,650 
(sector average £12 420) 

■ Top International Fixed 
Interest fund: Whlttingdale US 
Short Government Bond — 
grows to £11310 (sector aver- 
age £10390) .. 

■„Top International Balanced 
Judd: Th'orhfbn International 
High Yield — grows to £13,730 
(sector average £11320) 

■ Top Fund of Funds; Klflin- 
wort Benson Master Trust - 
gr ows to £13450 (sector aver- 
age £12.020) 

■ Top North America fund: 
F&C US Smaller companies 
grows to £15390 (sector aver- 
age £12360) . 

■ Top Europe fund: Fidelity 
European grows to £16,710 (sec- 
tor average £14380) 

■ Top Japan fund: NM Japan 
Smaller Companies - grows to 
£17,730 (sector average £12,790) 

■ Top Far East (including 
Japan) fond: NM Far Eastern 
Growth grows to £16,770 
(sector average £13410) 

■ Top Far East (excluding 
Japan) fund: Abtrust Far East 


Emerging Economies - grows 
to £20360 (sector, average 
J15 J70) 

M Top Australia fund: 
Schroder Australian grows to 
£19390 (sector average £U,40Q). 

Investment trusts 

Putting your money in an aver- 
age-performing investment 
trust last year would have 
allowed yon to keep pace with 
the rise in the UK equity mar- 
ket - taking dividend pay- 
‘ meats into -account as well, 
you would have done slightly 
better. 

According to Micropal, a 
£10.000 stake , in investment 
trusts would have grown on 
average to , £13330 during the 
year. However, fins was partly 
because several trusts achieved 
a much better than average 
performance through overseas 
inve stment, particularly in the 
buoyant stock markets of the 
Far East and continental 
Europe. 

If you had bought into one of 
these specialised foreign trusts 
you could have made some 
very handsome gains. For 
fnatancp a £10,000 stake in 
EFM Dragon, run by Edin- 
burgh Fund Managers, would 
have gro wn to £26,500. You 
wouldharo more than doubled 
your money - to £20.720 - in 
Ivory & Shoe's Pacific Assets. 
In Europe, your £10300 would 
have grown to £22,000 in the 
German Smaller Companies 
Trust managed by Lloyds Bank 
Fund Management, and to 
£20300 in Ivory & Sime's Conti- 
nental Assets. . . 

To match these perfor- 
mances with trusts invested in 
UK equities you would have 
had to buy the capital shares 
of Scottish National, ran by 
the Gartmore group, where 
£10,000 would , hare grown to 
£24300, or the capital shares in 
General Consolidated, the inde- 
pendently managed trust, 
where your investment would 
have grown to £21300. 

Inevitably, the striking per- 
formance of continental Euro- 
pean and Far Eastern stock 
markets have proved a magnet 
to private investors, who have 
rushed to buy shares in. the 
appropriate investment trusts. 
As a result, most of the invest- 
ment trusts specialising in 
these regions (which a year 
ago were trading at a discount) 
are now standing at a premium 
to their net asset value. For the 
European investment trusts, 
toe average premium is now 5 
per ceiit, while EFM’s Dragon 
trust n6w*siands at a 20 per 
rifrw* pre miu m. Spec ia lis ts In 
these markets jwanrfhat these 
conditiona tare , not ideal for 
investment in such specialist 
trusts. 


Boildiiig Society 
The increases in the base rate 
during 19&J obviously favoured 
savers rather than borrowers, 
although building societies 
were sometimes tardy in rais- 
ing the rates on their savings 
accounts- Obviously the larger 
the sum invested the bettor toe 
rate, and offshore accounts 
which pay interest gross - 
r ath e r than net of composite 
rate tax - offer a better deaL 

If you had put £10,000 in a 
Halifax 90-day account at the 
start of 1989, it would have 
been worth £1037938 net, after 
deduction of composite rate 
tax, at the end of the year. 

Cater. Allen has a money 
market account that can 
change erezy day to reflect toe 
interbank rates. If you invested 
£10300 at toe start of 1989, it 
would have grown to £10397.16 
net of CRT. A non-taxpayer 
could bare cfaosen.to invest in 
the offshore (Jersey) money 
market account run by the 
same group, in which case the 
sum would have grown to 


SAVINGS PLANS. UNIT-LINKED FUNDS. 
INVESTMENT TRUSTS, ENDOWMENTS 
AND PENSIONS. PEPS. UNIT TRUSTS, 

annuities... NO WONDER 
YOU NEED FINANCIAL 
ADVICE THAT’S 


For a-fistaf tan local Independent Financial Advisers 
-who wtfloffei objective, impartial adufc&H yoar 
financial future, call the HOTLINE number, or 
complete the coupon. Me salesman will catt. 
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£11362.75 gross. 

If you invested £10,000 in a 
D-Mark deposit account out- 
side Germany, the gross return 
would have been 2431 per cent 
(ie your money would have 
risen to £12,481), according to 
Technical Data International. 

National Savings 

The investment account 
increased its rate from 10.75 
per cent to 1L75 per cent on 
November 17. The return - 
paid gross - on £10300 would 
have been £11,08733. 

Gats 

The average yield on short- 
dated gilts (one to five years) 
in 1989 was 10.77 per cent, so 
£10,000 invested at toe start of 
the year would have prawn to 
£11377. For gilts of seven to 20 
years’ maturity the average 
yield is 8.16 per cent, so your 
£10,000 would have grown to 
£10316. One of the more popu- 
lar long-dated gn*» is the 11.75 
per 3e^2003/SoS but £10.000 
invested in that during 1989 
would have grown to only 
£10,730. 

Overseas government 
bonds 

If you had bought non-UK gov- 
ernment bonds yon would have 
done much better than if you 
had stuck to Treasury stock. 
The Salomon Brothers world 
government bond market index 
shows that a £10,000 invest- 
ment would have gr own to 
£11306 over the year, the best 
return since 1986. when it 
would hare gone up to £12382. 

The Sglpwinw iwiW gives a 
total return — including capi- 
tal gains, interest income, rein- 
vested interest and currency - 
for bonds with maturity of 
around seven years in nine of 
the main world markets. Cur- 
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rency was a significant ele- 
ment in producing fids return, 
with the world bond index 
measured in local currency 
terms showing a gain of only 
9.4 per cent 

Your £10,000 wonld have 
been invested most effectively 
in Canadian government secu- 
rities, where it would have 
grown to £13,064. After that, 
the biggest increase was in the 
US, where it would have risen 
to £12366, and in France where 
it would have risen to £12,268. 

Housing 

Residential property was not a 
good Investment last year, but 
it was not a universally bad 
one either. On average, if you 
had invested £10,000 it would 
have grown to £10,740 over the 
12 months, according to the 
Nationwide Anglia house price 
index. However, if you had 
been spending toe money in 
the north of the country - 


broadly the area north of York- 
shire - it would have jumped 
to £14.050, and in the north 
west to £13300. The Yorkshire 
and Humberside region also 
outperformed inflation with 
£40,000 rising to £12390, while 
in Scotland it would have gone 
up to £12330. 

In the south, markets were 
universally in retreat with the 
worst setback in East Anglia, 
where your £10.000 would have 
dropped to £9310- In the outer 
south east (the counties ring- 
ing London) your stake would 
have dropped to £9,330, and in 
the south west to £9,450. In the 
London area overall, including 
the suburbs, it would have 
fallen to £9,750. 

Of coarse to calculate the 
“real" return, you have to take 
into account inflation (cur- 
rently running at nearly 8 per 
cent) and tax liabilities- An 
apparent gain could be whit- 
tled away, particularly if you 
are a higher rate taxpayer. 


Britannia waives 
a famous name 


GOODBYE, Britannia. And 
now, & big hello and welcome 
to Invesco . . . 

The less than patriotic name 
change was announced this 
week by Britannia Arrow, the 
fund management group, 
which from February is to 
adopt the obscure mid-Atlantic 
title of Invesco MIM. 

The change of name will 
come as no surprise to follow- 
ers of the much-travelled group 
which over the years has gob- 
bled up. and spat out again, an 
astonishing number of invest- 
ment brand names. 

Its -UK fund management 
operation dates back to Castle 
Britannia in the 1960s. That 
business found its way into 
Slater Walker Securities, along 
with one of the oldest unit 
trust groups, the National 
group, run for years by a one- 
time Lord Mayor of London, 
Sir Denys Lowson, who ruined 
his reputation by selling 
National in a shady deaL 

Both groups were merged 
with Slater Walker's own unit 
trusts In 1975, and when the 
once-glamorous asset-stripping 
conglomerate collapsed, Bri- 
tannia Arrow emerged as a 
penny stock from the rubble. 
By 1980 it had recovered 
enough to take over the Schle- 
smger unit trusts, which like 
others before them were 
absorbed and merged. The 
Arrow part of the name related 
to a life company which was 
disposed of, but in 1983 another 
was bought, called National 
Employers' Life (NELL 

In 1986 came the takeover of 
MIM. This company's name 
was once Montagu Investment 
Management, but to add to the 
confusion, by that tone it had 
already split away from Sam- 
uel Montagu, the merchant 
hanMwg subsidiary of Midland 
Bank, and had become owned 
by the giant US life company 
Aetna, dubbing itself MIM. 


In fact the purchase of MIM 
from Aetna had elements of a 
reverse takeover, bringing In 
the present chairman and chief 
executive, who respectively are 
Lord Stephens and Nicholas 
Johnson. But the funds were 
revamped yet again in familiar 
style, emerging with the name 
&QM Bri tannia. 

In 1987 the group swallowed 
the unit trust offshoot of 
National Westminster Bank, 
the £400m County Unit Trusts 
group. The County title went 
on to the brand name scra- 
pheap to join NationaL Slater 
Walker. Schlesinger and the 
rest 

The chequebook was soon 
out again for purchases over- 
seas, notably in America, 
where Atlanta-based Invesco 
Capital Management was 
bought in two stages. 

All this wheeling and deal- 
ing has created a substantial 
international group with 
almost £25bn under manage- 
ment, but with a distinct iden- 
tity problem. The chauvinistic 
French, apparently, hate tbe 
idea of dealing with anybody 
called Britannia. Tbe Ameri- 
cans only know the name 
Invesco, but the British have 
□ever beard of it at all, and 
some say it inadvertently sug- 
gests a link with Robert Vesco, 
a fugitive swindler who once 
stole millions from IOS. 

So is the proud Britannia 
name going to sink beneath 
the Atlantic waves? Not quite 
yet. The group is prepared to 
spend some £300,000 on a pub- 
licity campaign to promote toe 
name Invesco MIM for the 
holding company, but not the 
£3m it judges would be neces- 
sary to salvage some of the 
goodwill in trading names such 
as MIM Britannia for unit 
trusts and NEL Britannia for 
unit-linked life policies. 


Barry Riley 


DUTYFREE - FOR STAGGERING TAX FREE GROWTH POTENTIAL 


BREAK OUT OF THE TAX TRAP! 



Act now for TAX^jjfTREE unit trust growth from the 

powerhouse Japanese economy! 


Only until 5th April 1990, will the 
Chancellor allow yon to put the maximum 
allowance (£2,400) into a Personal Equity 
Plan (PEP) linked to an overseas unit trust. 
After this date, this amount will be slashed 
to just £750. 

So, we’ve launched Duty Free to make 
it easy for you to enjoy maximum benefits, 
FREE of Income Tax and FREE of 
Capital Gains Ihx. 

Now you can put from £1,000 to the 
maximum of £2.400 (£4.800 for couples) 
into Duty Free and we’ll do all the work - 
you’ll reap all the Tax FREE investment 
profits I 

$ Your savings will be invested for 
TAX FREE growth in tbe supreme 
"Overseas Fund of the 80V - the 
MIM Britannia Japan Performance 
Trust. It was quite simply the top 
performing overseas fund for UK 
investors, turning £1,000 into a 
staggering £14,188 just 10 years later 
4c You haven’t missed out! We confidently 
believe that Japanb astonishing success 
story will be sustained throughout 
the 90b! And. with Duty Free, you can 
enjoy this phenomenal potential for 
growth TAX FREE! 


Our Client Care . ieam are waiting nenv 
• v •• fervour call on;’ V: 


INVEST IN SUCCESS! 

You can invest from just £1.000 to the 
p-iwvrironm of £2,400 in DutyFree. Just look 
how these amounts grew in our Japan 
Performance TYust in the 80k: 


1-1.80 


L1.90 


£1,000 

£2,400 


became 


became 


£ 14 , 188 * 

£ 34 , 051 * 


Of course, these phenomena! amounts were 
subject to personal Capital Gains Tax. 
Imagine the difference with DutyFree now 
you can invest for maximum growth in 
tbe 90 Vs: 

frbb of Income Tax 

FREE of Capital Gains Tax 

of any penalties if you need 
access to your savings at any time. 

Of course, past performance is no guarantee of 
future success as unit trust prices can fluctuate 
and investors may not get back the amount 
they have invested. 

•Offer to bid osclneoraa ra -inverted. Source MieropaL 


THE MARKET LEADER IN JAPAN - 
AND FOR PEPs! 

MIM Britannia is not only the most 
successful manager of Japanese unit trusts, 
but also a market leader in PEP’s. Last year 
we attracted £130 million in new PEP 
investment, via MIM Limited, our award- 
winning investment management company, 
which manages DutyFree. 

SEND US YOUR EXISTING 
UNIT TRUST CERTIFICATES - AND 

WE’LL CONVERT THEM FREE 

If you are already a unit trust investor, 
we can convert your existing unit holdings 
into DutyFree. Simply send us any UK 
authorised unit trust certificates and we’ll 
do the rest for you, entirely FREE of 
charge. (Details will be sent automatically.) 

DON’T MISS THIS UNREPEATABLE 
OPPORTUNITY! 

Remember, this opportunity ends on 
5th April. So, hurry! For foil details, speak 
to your financial adviser, or complete and 
return the coupon below; or call us FREE 
on 0800 010 333. 



0800 010 333 

9 Am. 6p.m. wxT'kxIays • 

9a.m. - 1p.m. weekends 

NO CH A RG k \Y ILL HV. M A 1 >F 
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To: MIM LIMITED, 11 DEVONSHIRE SQUARE, FREEPOST, 
LONDON EC2B2TT. 

Please send me details of TAX FREE GROWTH with DutyFree, 
without any obligation. 
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FINANCE & THE FAMILY 


A YEAR or so ago, fund 
managers were launching 
European funds left, right and 
centre, and jumping on the 
1992 bandwagon because of the 
planned dismantling of trade 
and customs barriers. Now, as 
barriers of a different kind 
eome tumbling down in the 
Eastern bloc, fund managers 
even keener to stress the 
attractions of Europe. 

This week Save & Prosper 
used Berlin as a launching 

place for a European Smaller 
Companies Fund which will 
concentrate on companies with 
a market capitalisation of up to 
£160m in the Western Euro- 
pean markets. 

S&P believes that European 
shares are undervalued by 
international standards and 
that this is a good time to 
invest in the region, especially 
since the removal of trade 
restrictions and customs barri- 
ers should help economic 
growth. Furthermore, recent 
events in Eastern Europe have 
highlighted the existence of a 
new market for West European 
goods and the pool of cheap 
labour on the doorstep of West- 
ern companies. 

Investors can choose 
between a lump sum invest- 
ment of £500 minimum or use a 


In Brief 

regular savings plan which 
requires £25 a month. Initial 
charge for the unit trust is 5-5 
per cent and there is an annual 
management charge of 1.5 per 
cent Investors who keep their 
units for 10 years will receive 
extra units worth 10 per cent of 
their original investment. 

ana 

Cupid, a Blackburn-based 
bridal wear company, has 
launched a wedding finance 
package for couples planning 
to splash out on their nuptials. 
But the Cupid Beginnings 
package for newly-weds (which 
is run In association with 
Western Trust & Savings) Is 
not such bargain if you need to 
borrow money. 

It is offering loans of up to 
£7.500 at an average annual 
interest rate of 31 per cent 
(APR), repayable over five 
years. The loan may be ade- 
quate to cover the cost of a 
wedding (Cupid claims the 
average cost of a white wed- 
ding is £5,270), but it is an 
expensive way to borrow 
money compared with what 
many of the banks and build- 
ing societies are offering. For 
example, according to Blay’s 
Moneymaster, you could bor- 


row much more cheaply else- 
where. It quotes the following 
rates, most of which are repay- 
able over one to five years: 

Allied Irish Bank - personal 
loan with APR of 21.60 per cent 
on £500 to £7,500; Barclays 
Bank - APR of 21.90 per cent 
on loans of £1,000 to £10,000; 

Firstdirect - APR of 22.40 per 
cent on personal loans of £500 
to £10,000; Halifax - APR of 
22.90 per cent on £1,500 to 
£7,500: National & Provincial - 
APR of 2L4O22B0 per cent on 
£500 to £7,500; Royal Bank of 
Scotland - personal loans 
£1.000 to £10.000 with an APR 
of 21.70 per cent. 

As an inducement, the Cupid 
scheme also provides a starter 
card which gives discounts on 
“wedding-related'’ products. 

■ ■ ■ 

Barclaycard holders will be 
entitled to a range of free gifts 
again starting in May when the 
card company launches its Pro- 
files gift promotion scheme for 
the third year running. Car- 
dholders who notch up points 
— by using their Barclaycard 
to make purchases - can 
cash-in the aramnnlatnH points 
and receive various goods or 
holiday breaks. Alternatively, 
they can donate their points to 
a charity instead. 


The Week Ahead 


COMPANY NEWS SUMMARY 


Delfont’s holiday cheer 


THE STRONG UK holiday 
market should have helped the 
resorts and taverns division of 
first Leisure, the company 
formed by a buy-out led by 
Lord Delfont, the chairman , of 
Trusthouse Forte’s leisure 
interests six years ago. 

Acquisitions should also 
have helped dancing and 
sports, although the hot sum- 
mer will not have helped this 
small ticket-spend division. 
Analysts are looking for pre- 
tax profits of £25m, a 25 per 
cent increase, when the com- 
pany reports its results on 
Wednesday for the year ending 
October 31. 

West End theatre profits foil 
in the first half because of 
changes in productions, bat 
two new musicals - Aspects of 
Love and Anything Coes - 
should have lifted that perfor- 
mance in the second hail 

Anglia Television is expec- 
ted to announced pre-tax prof- 
its of around £18m for the year 
to October, compared with 


£l6m last year. Anglia, which 

apart from Us tTV franchise is 

a founder investor in British 
Satellite Broadcasting, has ben- 
efited from the growing eco- 
nomic strength of the Anglia 
region. As a result the 1TV 
company has tended to take a 
slightly larger slice of total 
advertising revenue than its 
size would suggest 

TVS Entertainment, the tele- 
vision company that holds the 
lucrative ITV franchise for the 
south of England, is expected 
to unveil its worst results for 
at least three years on Tues- 
day. James Gatward, the TVS 
chipf executive, warned in Sep- 
tember that because of finan- 
cial problems at its US’ acquisi- 
tion MTM, the company could 
come In below its half year 8g- 
’ ure for the full year. 

In the six months to April 
TVS had pre-tax profits of 
£l3-4m and the suggestion in 
September was that the 12- 
month figure could be between 
£l0m and £12m. Stockbrokers 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY PEP with an ethical bent 


Compounded return 
for taxpayers at 
25% 40% 


Frequency 

of 

payment 


Withdrawal 

(days) 


CLEARING BANK* 


Deposit account 

.... 5.00 

5.10 

4.08 

monthly 

1 

0-7 

High interest cheque 

.... 7.00 

7.20 

5.76 

monthly 

1 500-4,989 

0 

High interest cheque 


9.40 

7.52 

monthly 

1 5,000-9,999 

0 

High interest cheque 

9.20 

960 

7.68 

monthly 

1 10.00049.999 

0 

High interest cheque 

.... 9.50 

9.90 

7.92 

monthly 

1 50.000 

0 


BUILDING SOCIETYt 


Ordinary share 

8.50 

8.61 

529 

hait-y early 

1 

1-250, DOT 

0 

High interest access 

.. 8.50 

8.50 

6.30 

yearly 

1 

500 

0 

High Interest access 

.. 9.00 

9.00 

7.20 

yearly 

1 

2.000 

0 

High Interest access 

.. 9.50 

9.50 

7.60 

yearly 

1 

5,000 

0 

High interest access 

.. 9.75 

9.75 

7.80 

yearly 

1 

10.000 

0 

SOday 

9.75 

9.99 

7.99 

hail yearly 

1 

500-9.999 

90 

90-day — 

10-25 

10.51 

8.40 

half yearly 

1 

10.000-24.989 

90 

90-day 

10.75 

11.04 

8.63 

halt yearly 

1 

25,000 

90 


Investment account .... 

Income bonds .... 

Capital bonds — 

34th issued 

Yearly plan 

General extension 


yearly 
monthly 
yearly 
not appltca 
not appllca 
not applic. 


5-100,000 
2.000-100.000 
100 min. 
25-1.000 
20-200/ mo rrth 


MONEY MARKET ACCOUNT 

Schroder Wagg.. - 10.86 8.14 6.52 monthly 1 2,500 0 

Provincial Bank 11.05 8.29 6.63 monthly 1 1 .000 0 

UK GOVERNMENT STOCKS 

8pc Treasury 1801 12.89 10.78 9.51 half yearly 4 0 

8pc Treasury 1992 12.47 10.35 9.08 halt yearly 4 0 

10.25 pc Exchequer 1995 11.34 8.71 7.13 halt yearly . 4 0 

3pc Treasury 1990 11.76 10.99 10.52 half yearly 4 0 

3 pc Treasury 1992 10.43 9.59 9.09 halt yearly 4 0 

Index-linked 2pc1992SS 9.68 9.17 8.86 haft yearly 2/4 0 

'Lloyds Bank-tHalilax 90-day: immediate access for balances over £5.000.$ Special facility for extra £10.000 
$Source:Phll]lps and Drew. §§Assumes 5.5 per cent inflation rate. 1 Paid after deduction of composite rate tax. 2 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of basic rate tax. 


half yearly 
halt yearly 
half yearly 
half yearly 
halt yearly 


AN ETHICAL Personal Equity 
Plan (PEP) is to be launched 
on Monday by F riend s Provi- 
dent. it will be a PEP version 
of the existing Stewardship 
Income Trust, one of the 
group’s range of unit trusts 
that follows an ethical invest- 
ment str a tegy. 

It does not buy shares in 
companies that deal in arma- 
ments, tobacco or alcohol or 
which operate in countries 
with “unacceptable” political 
regimes, such as South Africa. 
Instead it invests in companies 
that help to improve the envi- 
ronment and have good work- 
ing practices. 

The first Stewardship ethical 
fund was launched in 1984. It 
has a good track record in spite 
of the restrictions. The Income 
Trust fund launched in Novem- 
ber 1967 is the sixth best per- 
former out of 113 UK equity 
ftmris. 

It has slumped back sharply 
in the past year, however, 
reflecting the decline in the 
smaller companies sector. 

The Stewardship PEP will 
have the same charging struc- 
ture - an initial charge of .5 
per cent and an annual man- 
agement fee of 1.025 per cent. 
Minimum investments will be 
a lump sum of £1,000 lump or 



UNIT 

PRICE 

(PENCE) 



FEB AVAR APR MAY JIM JUL AUG SEP OCT NOV DEC JAN 90 

Invest today in the world’s most 
exciting markets! 


mmm 


ver the long term, investing in the 
S B Pacific markets has proved very 

^ profitable. And we believe superb 
opportunities will continue as 
forecasts foe the future growth of many of the 
region’s economies arc among the highest ip 
the world. 

An outstanding prospect for 
investors 

The Go veil Pacific Strategy Fund is an 
authorised unit trust -which gives you the 
opportunity to invest for maximum capital 
growth in the markets of Singapore, Malaysia. 
Hong Kong, Taiwan. Thailand. Australasia, 
South Korea. Indonesia and (o a limited 
extent, Japan. 

The active management policy adopted 
by Govctt Pacific Strategy Fund is already 
paying off Since launch in January 1987 the 
Fund is up by 54J%, dcspiic the stock marker 
crash of October that year Since then its 

performance has been excellent; in If S9 alow it 
grew by a su/vrit nri. 3%, planing u 2nd out of Sfi 
funds in iis sector. This is a Fund with a proven fast 
class track nxanl. 

Remember, past performance is not 
necessarily u guide to future performance and 
the value of your units, and the income from 
them, cun fall as well as rise, and your 
investment is not guaranteed. 

Ail liiUin:* ^ii. 'led m this adrrrmcmcni are in I . t ■ vii. 
i ‘H it lu bid. iixvwKr luiniedcxl Soukit MicropaL 


High returns from the power-house 
economies of the 1990s 

The Pacific economies are regarded as 
potentially the most dynamic in the world over 
the next decade. Some experts predict that the 
region will be the global economic centre by 
Che next century So Govett Pacific Strategy 
Fund offers investors both long term and mid- 
term opportunities. 

In 1990 alone economic growth in most 
Pacific countries is forecast to be more than 
double that predicted for the global economy 
as a whole. 

Another itaaon why the Pacific region is 
booming is the 'massive inflow of external 
investment - particularly from Japan. This is 
because the area offers comparatively low land 
costs, cheap and plentiful labour and a wealth 
of raw materials. 

These indicators would suggest that 
investors looking for maximum capital growth 
should seriously consider the Pacific basin 
and, based on our record. Govctt Pacific 
Strategy Fund. 

How you can invest in the region 
which offers exceptional prospects 

Return the coupon today, or call 01-407 7888 
during normal office hours for a brochure with 
full details of Govett Pacific Strategy Fund. 


1% Discount offer 

Over the next few weeks we are offering even 
more of an incentive to consider investing. Up 
until 15th February a 1% discount is available for 
any investment of £1X00 or more. But burry, 
tins offer is only available until dose of business 
on Thursday 15th February 1990 - so act now! 


The John Covert Unit Management Limited. 
Shadctaon House, 4 Basic Bridge Lane, London 
SEl 2 HR. H± 01-407 7888 

Heue send me ftfidetadf of Gates Pacific Strategy 
fund. 


JOHN 

GOVETT 

UNIT MANAGEMENT 
LIMITED 

Member oflMRO. LAUTRO and the UTA 


£40 a month. 

A special feature is a "cash” 
facility, which allows you to 
switch temporarily into cash if 
the market is looking poor. 

You can also withdraw tax- 
free income on a quarterly 
basis. Partial withdrawals of 
£300 or more will also be 
allowed. 

Meanwhile Dunedin, the 
Edinburgh-based fond manag- 
ers, announced this week that 
they are entering the PEP mar- 
ket for the first time. Under its 
new style PEP. the first 22,400 
will be invested in its Income 
Trust, which is over the past 
three years has been the top- 
performing international 
equity income trust. 

Investments over £2,400, up 
to the permitted mavfmmn of 
£4£00, will go into a portfolio 
of eight to 10 shares managed 
by Dunedin. 

The minimum in vestment Is 
£1,000. There is an initial 
charge of 5 per cent and an 
annnal manflgPtnimt foe of L5 
per cent 

As the offer price of the 
Income Trust already includes 
an initial charge, no further 
deduction will be Twnfip on the 
unit trust piflTTjont of the PEP. 

There Is an element of dupli- 
cation in the annual manage- 


tign price i< 
‘crisis cash’ 


GETTING HOLD of same some 
cash in an emergency can be 
expensive if the 

newly-l aun c h ed Western 

Union Money Transfer service 
is anything to go by. 

The Western Union service 
works as follows. Harry in 
Liverpool is mugged and his 
wallet stolen. He desperately 
needs cash. He rings his friend 
Fred in London, who drops 
everything and races to the 
nearest Western Union agent, 
which could be a travel agent, 
off-licence or food store, where 
he delivers £200. 

Within 15 minutes, Harry 
is able to pick up £200 in cash 
at any Western Union agent. 
All he has to do is answer a 
check question to make sure 
he is the correct 
recipient . . . and pay a 
whacking charge of £2L . 

The money itself is not 
physically transferred; the 
agent simply checks through 
the main computer system 
that the sum has been 
deposited by the sender before 
giving the same sum to the 
person in need. 

The charges are steep: for 
example, it costs £8 to send 
up to £25; £37 to send £500; 

£47 to send £1400; and £85 
to send £2,500. The same 
charges apply to sending 
money abroad to places where 
Western Union has offices - 
North America. Holland, 
Dominican Republic, Puerto 
Rfoo and Haiti Western Union 
rates its competitiveness as 
somewhere between that of 
a bureau de change and a 
bank. 

Who would use this service? 
Western Union, which already 
o per a tes the system in the US, 
says you could use Money 
Transfer if you Tose your 
wallet, have car troubles, have 
friends and family in need, # 
spot an unexpected bargain'' 
or need to provide money for 
a student living away from 
fane”! 

For most of these situations 
yon would do modi better 
using your chequebook, cash 
card or credit card. However, 
Western Union says it has 
spent thousands at pounds 
researching the UK market 
and discovered that some 20 
per cent of adults do not have 
current accounts, and that 
“a sizeable minority” find it 
difficult to transfer money. 

Western Union’s service b 
available already in London, 
but it hopes to have a 
nationwide network of 300 
agents slgned-up by the end 

rtf Miwh and in inrr PBRg thg 

number of agents to 1,000 by 


foe aid of the year. - 

“Everyone can find 
themselves in a situation . 
where they need cash 
urgently** says Michael Taylor, 
chief executive of file UK 
operation. 

How do these other s e r vi ces 
compare in cost? Girobank 
can arrange for you to have 
instant access to the contents 
of your account in an 
emergency and only charge* 

£3 far this service, regardless 
of the amount withdrawn. If 
you are stuck abroad and need' 
some money this service costs 
£20 to arrange - by telex to 
Girobank - and the money 
will be sent to the nearest 
bank, wherever you are in the 
world. 

Lloyds Bank says it could 
provide up to £200 over the 
counter “almost immediately" 
if a customer walked hi after 
being relieved of his wallet 
and cards, and would charge 
£3 for doing so. It might take 
longer to arrange £1,000 and 
would cast £11. You would . . 
need to provide some form 
of ID or undergo a tight 
security procedure. 

Commission for sending 
money abroad is 0.3 per cent, 
with a minimum of £15 and 
a maximum of £40, and 
delivery is normally within 
24 haters. 

M idland Bank only has an ' 
express service for transfers 

abroad. Its express .. 
International money transfer 
service charges a 0.3 per cent 
commission with a mi n i m u m 
fee of £15 and a maximum of 
£30. •• 

However, it might take up 
to 24 hours to get fiie money 
to a customer and there could i 
be an additional charge for i 
converting the. currency at 
the other end. . - 

Barclays can arrange far 
sums of up to £200 to be ... 

transferred between brandies 
at a cost of £14. If you want 
foods sent by telegraphic 
transfer the commission Is 
0.25 per cent with a minimum 
fee of £12010. The transaction : 
takes place the same day. 

NatWest would charge £5 
to non-Servicecard holders 
is the UK who wanted to 
transfer money from their 
branch:- if you. are stuck 
abroad and need money, 
NatWest wlfl arrange for it 
to be sent by^elex. Charges 
vary according to the country, 
but it would be£12 for Europe 
and £21 for China if you were 
drawing sums of £100 to 
£ 1 , 000 . 

S ara Webb 


Company 
Md lor 


TAKE-OVER SIDS AND MERGERS, 
Vabm or . Mcr 'Jft 

Udp*r Moffett before <* BW 
SwSP price- MS cm” 


BZW are suggesting £12m, 
although the actual figure 
could be higher. Some analysts 
believe that TVS may actually 
get close to its 1986 figure of 
£14.4m. 

Evode, the plastics and 
chemicals group which last 
May almost doubled in size by 
acquiring the adhesives' grqtfp 
Chamberlain Phipps, is due to 
produce Its awminl results on 
Monday.. " 

Its interim pre-tax profits 
outcome of £4. 46m, showing a 
12 per cent rise, left its follow- 
ers feeling somewhat uneasy 
and Evode’s foil year result 
will be Anxiously scrutinised. 
Shareholders will be keen to 
know how the integration of 
Chamberlain Phipps is pro- 
ceeding and how the group is 
faring In .the face of file strait- 
ened economy. 

Unexciting pre-tax profits of 
about £l2£m are expected for 
the year, although the faS ben- 
efits of the acquisition win feed 
through strongly year. 
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4Mn unlisted loan Dotes, maturing In 1994, in Rothmans Tobacco (Holdings). 
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Final M 


meat fee. however, since the 
unit trust charges 1 per cent 
and this is not rebated. Some 
compensation is provided by 
the dealing charges cm the 
direct shares element being cut 
to only (L25 per cent 
mtm Britannia has produced 
some special Pep-O-Mim mints 
to publicise two new schemes, 
PEPSchocd and Duty Free. 

As the name implies PEP- 
School is supposed to help pars 
ents pay school fees - it is in 
fact a monthly savings plan 
where fonds are invested in 
the file group’s old established 
Income & Growth Trust 
PEPSchool can provide fonds 
immediately for home owners, 
however, through a special 
mortgage arrangement with 
NEL Britannia. This offers a 
capital drawdown mortgage on 
your house, which is repaid via 
the PEP savings plan.' 

Dutyfree PEP will give the 
dunce of investing in five of 
the group’s overseas funds. It 
takp« advantage of the inland 
Revenue’s recent concession to 
allow a maximum of £2,400 to 
be invested in an overseas unit 
or investment trust until April 
5. After then; the’ maximum 
will be cut to £750. 

John Edwards 


AngUa Television — Z ...» 

Bumdene Inve st ments 

Cardiff Property 

Colefex & Fowiar Group — — 

Davenport Vernon — 

Denmans Electrical 

Elandsrand Gold Mining 

Eorottierm International 

Evode Group — 

First Leisure Corporation 

Greenwich Resources — ... 

Group DevetopmenT Capital Tat— 
London 5 Clydesdale Holdings — 

London Scottish Bank 

Lookers • — - - 

LPA Industries — : ; — . 

Macantiy — 

Norfolk House 

St. Andrew Trust ~. 

Selective Assets Trust — 

South African Land & BqNo. — 

Soutrrvaal Holdings 

Surge Holdings , — — ~~ 

TVS Entertainment — — 

Vaal Reels Expto. & Mining - 

Western Deep Levels : — 
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Thursday 
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5.0 
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1.4 

0.75 

- 
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1.1 

1.5 

3.05 
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L6 
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Allied Leisure 

Anglo Amur. Carp of S. Africa — 

Barbour Index 

City of Oxford Investment Tat 

Cantors . — — 


Monday? 0 

Wednesday 

Wednesday 

Tuesday 


Clark Matthew & Sons Holdings— Tuesday 


Cook DC Holdings 
Bab Investment s . 
Delspak Foods 


Friday 

Friday® 

Wedneeday 


Debenham Tewson & CMnnocks _ Tuesday 

Eisburg Gold Mining Company Monday*® 

Empire Stores Group — Tuesday 

Excalibur Group — — ... - — Monday 

Fletcher King — Monday 

Free State Develop. A Invest— Thursday 

Hampson Industries — — Tuesday 

Harrison Industries Monday . 

Jarvis — . — Thursday 

Joel HJ GoM Mining Company — Monday?® 

Jurya Hotel Group- ; — — ' Tuesday* 

Mffle Group . Thursday 

Me— investments - ~ - - - - Mon day 

Moundeigh Group — — — Thursday 

North at Scotland Invest Co . . ■ -Friday 

Palmer s ton Holdings — — Tuesday 

Randtonteln Estates Gold Mine—. Monday*® 
8svern Trent .. — Monday. - 

. Smith David S Holdings — Friday - .* 

Sommervih* Wfitlam a Son — Tuesday - 


-Tpttonrt Hrrvtp Monday-; ' »- •- 

’.’Western Arses ‘Gold Mining Co— Mondayi*. . . ; .. 

Whan Investment Company Thursday ' 1.83 - 

'Dtvfdsnds are shown net pence per share and are adjusted tor any intervening 
scrip bauejt Irish pence.® South African cents par aftare.t South African rend per 
shared Quarter figures. . 
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PRELIMINARY RESULTS 


Alexanders Mdgs Sept 
Barr AQ = Oct 
Coun tr y side Prop Sept 
Dally MaH ft Gen Sept 
Dewhurat Oct 

e cono mic r era n . Oct 
Haamocefi - Aug 
Hawtin . Sept 


1,810 

2£*0 

20.300 

113.300 


Weft Cent. 
Jemfnga Bros. 
Jersey Electric. 
Kunfck 


PWS HoHtnga 
South. B u e ln — » 
Spectrum Group 
Totexffkre - 
Tread 
TSB Group 
VPI Group 
Wbenray 
WnKamJ. Intis 


7,150 
8,500 
740 
1,620 
10,250 
41 L 
807 
1.370 
155,000 
6£00 
8,090 
278 


(1.730)- 

(3.320) 

(19,250) 

W 

(739) 

1,840 

(-) 

(1.300) 

(15,400) 

(823) 

(450) 

(5.030) 

(5.100) 
(472) . 
(1,530) 
<6,810) ‘ 
(216) 
(725) 
0.106) 
(420,000) 

(14.100) 
(5^80) 
(41) 


EarMnss* 
per share Ip) 

a5fl 3.15) 
32J2 37.7) 
38-9 35.5) 
905 (-) 
8.68 (6.45) 

10.2 (9.8) 

I. 15 |?51} 

29.3 (30.1) 
&2 ( 6 . 0 ) 

II. 5 (11.5) 

4 £4 (3.51) 
1.22 (0.72) 
6.4 (3.7) 
41.0 (30.4) 
- ' 0.3) 
6.42 (6.05) 
9.82. (7.96) 
M (19.2) 
10.1. (1R 
10.7 
0-63 (-) 


1:0 ( 1 . 0 ) 

13.0 (13.0) 

4.0 (3.15) 

100.0 (-) 

2.2 (1.74) 

3.5 (3.25) 

- (-) 

0.75 (0.5) 


4.65 (4.85) 
27.0 (25-0) 
1.8 (1.4) 

- . M 

as • : (3.5) 


3-26 (-) 
58 (524) 
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Anglian Water 
Bank* Sidney c. 

Bario Group } ... 
Btidpefc -* 

BudcnaH Austin . 
Cardo Entfne artri g 
Cooper darit Group 
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FINANCE & THE FAMILY 


Idechfedtoifegtror^ t 

rather thtm pay the new £12 fee. One 
reason was that 1 am. one of those., 
-customer* nrodrhirted-by the imdSal 
who settle flwtf. Aocgso'gecomit each 
month In time to arcddincREiliig any "V 
lnferesTchayges. SoLdfo t n o t; want. tor 
pay £12 uamly forttieprivl^ 'mmg 
bombarded with *^mih". malL How e ver, - 
an equally important reason for my 
deefsion was to protest in a 
way against the “Inertia” i 
technique Lloyds Is using, 

ItwiBbe deducted antomaticaSy from 
ca r dholders from February 1 unTemy they ^ 



ft! 

■SSjSte? 


Although Lloyds has circulated all 
cardholders with an explanation, there ;■ 
is little donM that the-bnlk of the ?. 
holders wzU only realise what is *_ 
happening when, and if^-they bather - 
to examine their ninidify^staiatats,'' . 1 :■ 

IwHlmtss my “fleiibtefelend,” which 
was very convenient. 1 have not bothered 
to apply for an Access or Visa card from - 
the other bonks, because 1 am sure they 
WflDL follow sntt shortly, pnredMy wftfr 
worse * 


I am relying on my free Lloyds Visa 
payjnmrt (debit) card and a Hobert - 
Fleming/Save £ Prosper Visa credit card, 
1 since they gave me the option of either 
paying an annual fee (of £8) and interest 
at 22.7-AFR,or no fee and interest at - 
2i6 APR, stffl a co m p e i iil verate.To 
lock into the Mastercard (Access) system, 
J am considering the down-market Lloyds 
Gold Card, which costs £30 a year but 
allows you to borrow at a favourable 
rate as much as you can negotiate with 
your bank manager, up to £ 10 , 000 . 


John Edwards on the rising cost of credit cards 

To cut, or not to cut 


THE WORLD'S major share 
markets got off to a Dying start 
in the 1990s, albeit followed by 
a bout of nervousness. 

Expatriates may be tempted 
to .increase their holdings of 
shares, perhaps at the expense 
of other forms of investment or 
saving, in anticipation of fur- 
ther rises. But a short trip 
down memory lane to October 
1987 should serve to remind 
them that not even Wall Street 
and the City of London can 
defy the laws of gravity for- 
ever. 

So is it wise to be bullish, or 
should you be cautious? To 
update an exercise last pub- 
lished in this column a year 
ago. Finance & the Family 
asked four leading investment 
groups to quantify their cur- 
rent investment recommenda- 
tions for UK non-resident pri- 
vate clients who want capital 
growth from a balanced 
portfolio. 

The recommendations 
shown in the accompanying 
table are for investors who 
“think" in sterling. 

All four groups weight pri- 
vate client portfolios in favour 
of equities, but to varying 
degrees. 

Of the four groups, CapeJ- 
Cure Myers Capital Manage- 
ment (C-CM) is the most com- 
mitted to equities, recommend- 
ing an aBocstion of 90 per cent. 
This time last year, OCM was 
77.5 per cent committed to 
equities. 

Guinness Flight's asset allo- 
cation recommendations - of 
85 per cent - also reflect con- 
siderable bullishness when it 
comes to equities. 

At the other end of the scale. 


Expatriates: Peter Gartland on prospects for 1990 

Equities look popular 
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James Capel is currently rec- 
ommending a 58.5 per cent 
exposure to share markets, 
down slightly from its January 
1989 figure of 65 per cent, while 
Barclays de Zoete Wedd (BZW) 
favours equities to the tune of 
75 per cent 

Clearly they cannot all be 
right, so what is the thinking 
behind their current views? 

Michael Leah off, portfolio 
Strategist St C-CM. maintains 
that there is a tendency to 
underestimate the robustness 
of corporate earnings potential 
in Japan and in Europe, partic- 
ularly France and Germany. 

Overall, he is very bullish on 
Europe. Developments In East- 
ern Europe have the support of 
the West but, he cautions, 
these "could turn out to be a 


sideshow if the USSR turns 
sour." Lenhoff is somewhat 
wary of the US market. Wall 
Street may move higher, but 
he describes it as a "high-risk 
situation." 

He believes the merger and 
acquisition activity that has 
been instrumental in keeping 
the US market pruned will 
become less of a force due to 
the well-publicised problems of 
leveraged buy-outs. 

Conversely, there will be an 
increase in M&A activity in the 
UK, where he thinks sterling 
will stabilise, interest rates 
will come down and the high 
overseas earnings of the large 
companies will push up the 
index. 

In short, "the bad news is in 
the market," says Lenhoff. 


Stephen Oakes, head of 
James Capel's International 
Private Client Division, t hinks 
there has been too much 
euphoria about Germany. 

"People are taking in all the 
good news and not looking at 
the potential problems," he 
says. Elsewhere in Europe he 
finds France attractive and, 
among the smaller markets, he 
favours Spain and Italy. 

Oakes' relatively high cash 
content of 19 per cent is 
explained by his caution of ris- 
ing equity markets and rising 
bond yields. "The relationship 
between the two Is becoming 
stretched," he says. 

James O’Hegarty, the direc- 
tor of BZW Portfolio Manage- 
ment who is in charge of high 
net worth, non-resident 


accounts, says France is his 
favourite continental European 
market for the long term. He 
also favours Germany and the 
Netherlands but advises expa- 
triates to steer clear of Austria 
(which was a star performer In 
1989) and Greece. 

The UK, he says, "is cot fun- 
damentally unattractive” but 
there are better opportunities 
elsewhere. 

James Leslie of Guinness 
Flight concedes they were not 
bullish enough on equities in 
1989 but says there is still 
plenty to go for, especially in 
the UK market. A further 
decline in the currency would 
not affect a sterling investor’s 
returns, he adds. 

It does, of course, happen 
that some British expatriates 
"think” in US dollars. Asset 
allocation recommendations do 
vary, sometimes significantly, 
according to an investor's ref- 
erence currency. 

For example, Guinness 
Flight's 45 per cent exposure to 
the UK market for a sterling- 
based investor would be 
reduced to 6 per cent for a dol- 
lar investor. The company's US 
equity recommendation for dol- 
lar investors is only IS per 
cent 

This reflects the fact that 
G uinness Flight is more confi- 
dent of the UK market for a 
sterling investor than it is of 
Wall Street for a dollar inves- 
tor - fears of a US recession 
clearly remain a factor in 
investment managers’ think , 
mg. 

■ Peter Gartland is Editor of 
The International, the FT’s 
magazine for expatriates. 


IT’S DECISION time for 
holders of Lloyds Rank Access 
cards. They have until Febru- 
'^y 1 to decide whether to start 
paying the new animal tee of 
£ 12 , or give up the card by 
destroying It 

From February 1, the lee wHl 
automatically be deducted bn 
ah interim basis of £1 a month 
until the anniversary of yon 
opening your Access account, 
when the annual fee of £12 will 
be automatically charged to 
your account; plus £6 for any 
additional card you might 
have. 

There are many who.. oldest 
strongly to the whole idea of 
paying any fee merely for the 
privilege^ of using a credit Card 
that charges punitive rates of 
interest But before you decide 
to snip your card in two it is 
worth considering the alterna- 
tives: 

■ If yon scarcely ever use 

your mud, it obviously makes 
sense to -cut it up immediately 
before yon start incurring 
charges. ... 

■ ff you are one of the grow- 
ing number of jwopie (needy. 
SO per cent of a If credit, dagd, 
holders}* who payn'off the- idiot- 
standing balance before. the 
required date and, therefore, 
pay no 'interest, it is ' also 
makes sense inrtheory to scrap 
your Lloyds Access.' . 

But a ward erf wamtog. The * 
main reason why Lloyds is 
introducing a fee is-because of 
the increase in -the number 
customers paying up at the 
right time to avoid interest 
charges and take full advan- 
tage of the deferred credit, 
available. These*&£fiiiy~ users'" 1 
have 'severely reduced bank " 
-profits hn credit . muds end it is. 
no secret that the other clear- 
ing banks are thinking seri- 
ously about introducing fees 
too. They are Just waiting to 
' see how Lloyds gets on bdbre 
making a final decision. 

For example Barclays, which 
has 9m Bardaycard holders, ; 
says the current system is not 
sustainable, but that it is not 
going to be rushed into making 
a change before judging the 
possible, reaction of customers. 
-Midland and NatWest are 
adopting similar stances. , 

It is likely that fees will 
eventually be charged in one 
form or another by all the 
banks. By giving up your 
Lloyds Access card now you 


might . find yourself jumping 
from the frying pah into the 
Hre and only gaining a 
short-term respite. .. ... , .. 

■ If you regularly use your 
Access card as a way of bor- 
rowing money on a short-term 
basis, you could actually bene- 
fit from the reduction in the 
interest rate charged from &2 
to L9 per cent a month - 299 
to 259 annual percentage rate 
- that Lloyds has made lo 
soften the impact of charging a 
fee. , The s ums depend very 
much on individual circum- 
stances, since the saving on 
Interest.chaxges is linked with 
how. much you borrow. 

■ If you stiff baulk at paying 
a fee for an Access card you 
can rely solely on the Lloyds 
Visa debit card, which, can he 
used for drawing cash and set- 
tling many biffs, although it is 
like a cheque in that payments 
are deducted straight from 
your bank account and you do 
not benefit from deferred 
credit 

M Alternatively, . if you earn 
£ 20 A)p.Qriii(m, you can switch 
to' tbn new.LIhyds r lfefiteECttrd 
Gold. Card-' At -£8d- a - year “this 
costs a hit more than Access 
(which is also put of the 
Mastercard system) but you 
get, some extras such as free 
purchase protection insurance 
mid a lower interest rate of 1.6 
per cent monthly <22.4 APR) on 
borrowings up to £2900. 

Lloyds Bank refases to say 
how many of its 29m Access 
card holders have surrendered 
their cards, on the grounds 
that- such information would 
help its ■ competitors. However, 
it claims that the bulk of peo- 
_ in their cards, so 
_ at' least, are those with 
“dormant” acco unts that have 
not been used for a year, and 
customers who settle up each 
month to avoid paying interest. 
Tropically, the more card hold- 
era Lloyds loses, the greater 
the pressure on competitors to 
introduce fees. 

The first ominous sign of the 
pressure on profits is that the 
-TSB is tqraise the interest rate 
oh its Trustcard from ±2 to 2JS 
per cent, effective from Febru- 
ary 1. The new Trustcard rate 
is the APR equivalent of 31.3 
per cent and is the first bank 
credit card to' break through 
the 30 per cent barrier. . 


Mortgage with a 
long-term view 


A MORTAGE with an interest 
rate fixed at 12.65 pier cent for 
10 years is being offered by 
First Mortgage Securities 
(FMS), the Lamkrahased cen- 
tralised lender. . 

According to FMS. the rate is 
in line with average interest 
rotes In the 1980s and allows 
borrowers to plan in the long 
term. 

' It also involves quite a gam- 
ble on future interest rates, 
since FMS warns that there 
could be substantial costs if 
you want to repay before the 
end of 10 years at a time when 
prevailing lower interest ; rates 
are lower than 12.65 per cent. 

The mortgage Is based on 
various sources of long-term 
funding, but the redemption 
costs will be calculated in 
accordance with movements in 
the gilts (government securi- 
ties) market 

If you redeem, at the wrong 
time the cost could, therefore, 
be very severe, so FMS .has 
agreed to limit the, maximum . 
penalty to the equivalent of 24. 
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miwtha interest. 

Two important features are 
that the loan may be trans- 
ferred at any time to a new 
property, if the borrower 
wishes to move — subject to 
valuation of the.new property. 
It may also be transferred, or 
sold, at any time to a new bor- 
rower, providing their financial 
status, is adequate. So there is 
some flexibility. 

After 10. years the interest 
rate will become variable. Bor- 
rowers can also choose a low- 
start option and pay a lower 
interest rate of 1006 per cent 
for tile foil 10-year period, hut 
can switch to the full rate at 
any time. The difference 
between the full rate and 1035 
per cent is capitalised and 
added to the outstanding loan. 

There Is an initial arrange- 
ment fee of £195 and yon have 
to take out life coyer equiva- 
lent to 125 per coot of the value 
of the loan at the full rate and 
160 per cent if you opt for the 
low-start option. 

The. 10-year mortgagfi will be 
offered through independent 
brokers in, London and the 
south of England. It is obvi- 
ously 'aninterest-only loan, but 
FMS is not worried about the 
method .of repayment. Existing 
endowment or pension policies 
can be used, or possibly Per- 
sonal Equity Plans (PEPs)- 

J.E 
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Fidelity has been managing unit trusts in the UK for just 10 years. 

In that time perfo rm ance across our range of trusts, as measured 
by Planned Savings Data Services, a leading statistical authority, has 
consistently surpassed that of other major unit trust companies. 

Quite simply, Fidelity Is the Unit Trust Group ofthe Decade. 

It’s not surprising. Over the last 10 years we’ve invested heavily in 
building our fund management and research operations all over the 
world. And in the ’90s we will further increase investment in these 
areas so that we can continue to offer superior performance. 

So start the new decade right — make your money work harder 
for you with Fidelity. Below we highlight a number of current 
investment opportunities: 

♦Fidelity Personal Equity Plan 

The Fidelity Personal Equity Plan invests in the decade’s No.l 
Unit Trust* — Fidelity Special Situations Trust. With an 
exceptional gain of 1,435.6% over 10 years, this Trust could produce 
substantial capital growth for you in the ’90s — completely free of 
tax. 

♦ Fidelity European Trust 

Hie integration of European markets in 1992, combined with the 
effects of rapid changes in Eastern Europe, could make this the 
investment market for die early ’90s. Fidelity European Trust is 
the No.l European Trust over 1, 2, 3 and 4 years. Since its launch 
(4.11.85), it has produced a gain of 408.0% — and in the last 
12 months it has increased 76.9%. 

♦Fidelity Japan Special Situations Trust 

Still one ofthe world’s strongest economies, Japan’s growth is 
now domestically led with emphasis on consumer products, leisure, 
travel and the environment By identifying stockpiddng 
opportunities in under-researched and undervalued companies, 
Fidelity Japan Special Situations Trust has produced 
outstanding results. Since its launch ( 14.4.84), it is up 377.6% and in 
1989 it gained 51.1%. 


♦ Fidelity South East Asia Trust 

With the increasing industrialisation of Thailand, Malaysia and 
Indonesia and the growing importance of Singapore, South East Asia 
offers aggressive investors potentially higher rewards (with higher 
risks) through the performance of Fidelity South East Asia Trust 
— gaining 178.2% since its launch (13.10.84) and 55.6% in 1989. 

The 1990s could well be the decade of diversification 
for investors. To find out more about Fidelity's proven 
performance across major ivorld markets, talk to your 
Independent Financial Adinser. Alternatively, CaUfree 
Fidelity on 0800414161 or return the coupon below 
for your free copy of Fidelity's international 
ini'eslment views and recommendations. 

Past performance is no guarantee of future returns. The value of a unit trust or PEP may go down as 
well as up, hence the investor may not get back the amount invested. Tax advantages of a PEP are 
subject to statutory change. 

* All Trust per fo rmance figures to 1 .1.90, offer 10 offer, net income reinvested Source. Micropat- Over 5 years: Special 
Situations Trua+30u.S% and ranks No. 2. Japan Special Situations Trus +307.5&. South East Asia Trust + 159.5'*>. 

Fidelity Investment Services Ltd. Member of tMRO and LAITRO. Member of the UIA. The Fidelity PEP is offered by 
Fidelity Nominees Ltd, member of 1MRO. 
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To Fideliry Inve.stmenr Services Limited, 

PO Box 88, Tonbridge, Kent TN 11 1 DZ. 

Please send me details t if the Fidelity PE P D Fideliry European Trust □ 
Fidelity japan Special Situations Trust □ Fidelity South East Asia Trust □ 
Iwould like j copy of 'Planning Your Ponfulio for the 1990s'Q t'plcu&- tick box i 
The Trusts* minimum investment is £1, 000- 


How much are you thinking of investlne?uT 


Full Name Mr* Mrs/Miss, 
t Block letters pksJSe} 

Address 


. Postcode . 


Tel No.. 


■IN* iluii wy can lall \ uu tu answer any questions you may have ) 
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A question of fees 


AT PRESENT my solicitor is 
the principal executor to the 
wills of my wife and myself, 
with my eldest son as co-exec- 
utor to look after the personal 
side of our estates. 

The wills include a clause to 
the effect that any executor or 
trustee being engaged In any 
profession or business shall be 
entitled to be paid all usual 
professional fees, etc. Fair 
enou g h , but it appears to me 
that this Is quite unrelated to 
the amount of work involved, 
for as 1 understand it such fees 
are based an a percentage of 
the gross value of the 
estate.Could you confirm if 
this is correct and indicate 
what kind of fee is to be expec- 
ted? 

In our case we have been 
lucky with the value of our 
house, which is now worth 
some £400.000. We have held it 
as tenants in common ever 
since I made over a half inter- 
est to my wife, as otherwise 
she had negligible assets to 
pass on and take advantage of 
the zero-rated first band of 
£ 118.000 for inheritance tax 
purposes. 

It now seems that my half of 
the house will go through her 
estate as well as mine, so 
increasing the value for per- 
centage fees calculations to 
some £ 600.000 - and all this 
before adding the value of a 
share portfolio and building 
society deposits! 

■ The fees should not be 
based on the value of the 


estate, but on the work actu- 
ally done. If both executors 
prove the will neither has any 
senior or principal status. If 
you do not provide for your 
half share in the house to go 
(in its entirety) to your wife 
you can make a more tax-effi- 
cient use of your own nil rate 
band (if you are the first to 
die). 


I BOLD an insurance plan 
linked to a unit trust. On 
maturity the units allocated to 
my plan will be transferred to 
me and a deduction equivalent 
to the capital gains tax on the 
units will be deducted. Will 1 
be able to offset this deduction 
against losses on the sale of 
unit trusts or shares in the 
same tax year? 

No: the deduction on 
account of the insurance com- 
pany’s prospective corporation 
tax liability on the disposal of 
the units is merely an element 
in the calculation of the life 
policy’s maturity value. If you 
re-read the terms of the policy, 
the position should become 
more clear to you. 

The rate of deduction is fixed 
by the insurance company at 
its discretion (subject to any 
overriding maximum incorpo- 
rated in the terms of the pol- 
icy). It is linked to the com- 


pany’s own corporation tax lia- 
bility, and has no connection 
with your personal capital 
gains tax position. 

Gift of a 


picture 


IN 1985 I bought a picture for 
my married daughter and told 
her that she could take posses- 
sion of it at any time. She has 
still not done so. Is the picture 
“property subject to reserva- 
tion” and part of my estate for 
inheritance tax, even though it 
was gifted during the capital 
transfer tax regime? 

■ The rules as to gifts with 
reservation, where the donor 
gives property to another but 
keeps some interest in that 
property or reserves some 
right with regard to it, applies 
under Section 102 of the Inheri- 
tance Tax Act 1984. This is 
where an individual makes a 
gift of any property after 
March 17 1986 and (a) posses- 
sion and enjoyment of the 
property is not bona fide 
assumed by the donee at or 
before the beginning of the rel- 
evant period or (b) at any time 
during the relevant period the 
property is not enjoyed to the 
entire exclusion or virtually to 
the entire exclusion of the 
donor and of any benefit to 
him by contract or otherwise. 

The “relevant period” means 
the period ending at the 
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donor’s death and 
seven years before the deaf 
or, if.it is later, on the date of 
the gift 

Therefore, it would be a 
question of proof as to when 
the gift was made. As to items 
like personal possession, deliv- 
ery is proof of the gift and yon 
should examine what other evi- 
dence you have that the gift 
was made by you in 1985. 

Mortgage 
tax relief 

MY MAIN residence is held 
jointly in my wife’s and my 
own name. It is currently val- 
ued at around £300,000 and I 
have a £30,000 mortgage 
which 1 pay and claim tax 
relief on at my rate of 40 per 
cent Would it be possible to 
transfer the entire property 
into my wife's name, retain 
the mortgage in my name and 
continue to claim tax relief? 

No, even if suitable arrange- 
ments could be made with the 
mortgagee or with - another 


lending institution, because of 
the requirement in section 354 
(1) of me income and Corpora- 
tion Taxes Act 1988 that inter- 
est be "paid by a person for the 
Hmp being owning an estate or 
interest in” the land bought 
with the aid of the money orig- 
inally borrowed. 

Transfer of 
shares 

I HAVE several shares at pres- 
ent worth very little, but they 
may have a future. How can I 
pass them to a great niece? 
One share bears a loss of about 
£1.000, while some others are 
unquoted. Do I sell them to 
her, or do I give them and 
claim capital loss? Where do I 
get the forms to transfer and 
what are they called? 

■ Since your great niece is 
not a lineal descendant, she is 
not a “connected person” as 
defined in section 63 of the 
Capital Gains Tax Act 1979. A 
gift of shares to her will there- 
fore establish a fully allowable 
loss, by reference to the mar- 
ket value of the shareh o ld i ng 
on the day of the gift. The loss 
will, of course, be limited by 
reference to the market value 
at March 31 1982. where appro- 
priate. The cost of ascertaining 
the market values needed to 
calculate the allowable loss 
will itself be deductible in cal- 
culating that loss, by virtue of 
section 32 (2) (b) of the CGT 
Act. 

Share transfer forms are 
obtainable from business sta- 
tioners. As a number of our 


readers have been sold obso- 
lete forms, check that the 
forms yon are offered were 
printed after March 1987, ao 
that they incorporate the 
s tamp duty ex e m p tion certifi- 
cate prescribed by the Stamp 
Duty (Exempt Instruments) 
Regulations 1987. Complete the 
exemption certificate carefully 
before sending the transfer 
form and share certificates to 
the registrar - assuming that 
you decide to give her the 
shares. 

No use for 


garage 


THE HOUSE of an elderly 
widow, presently oh supple- 
mentary benefit, has a garage 
which she does not use and 
has no intention of using. She 
has appealed, unsuccessfully, 
against rating of her dwelling 
as “house and garage.” She 
fears that after the introduc- 
tion of the c ommunit y charge 
tiie rating of the garage will 
add to her water rates. Is there 
any way, short of demoBshti 
the garage, that she can get 
de-rated? Would it be suffi- 
cient to bnlld a low wall 
across the front, of sufficient 
height to: prevent vehicular 
access? 

■ We thinV it unlikely that 
you could avoid retaining the 
rating assessment on the 
garage so long as it continues 
to must However, letting the 
garage should amply compen- 
sate for any increase in water 
rates which is attributable 
solely to the garage. 
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THE NEW EUROPEAN SMALLER COMPANIES FUND FROM SAVE & PROSPER 


T he 1990’s look set to be Europe’s decade. A 
time of rapid and sustained economic growth 
boosted by the lifting of trade barriers within the 
European Community, as well as the opening up 
of the Eastern bloc. 

In fact, Europe will become the world’s largest 
unified marketplace, accounting for almost a third 
of the total global economy. 

The growth potential for go-ahead European 
companies therefore is huge. And that, in turn means 
an excellent new investment opportunity for you. 

A NEW ERA. A NEW UNIT TRUST 

To exploit this potential to the full, we have 
launched a major new fund - our European 
Smaller Companies Fund. 

The Fund invests in a broad spread of 
European companies with a market value of up to 
£160 million. 

These are the companies which experience 
shows often grow fastest, because they are able to 
adapt more quickly and respond more rapidly to 
new challenges. 


We will be searching out these rising stars 
throughout Europe. Our aim is to invest in those 
companies which will become the household 
names of the 199Q's. 

A WEALTH OF EXPERIENCE. 

While our European Smaller Companies Fund is 
new, Investing in Europe isn’t new to Save & Prosper. 

We were the first UK company to launch a 
European unit trust And that was 25 years ago. 

We also have over 55 years’ successful 
investment experience behind us. And, as part of 
Robert Fleming, we are part of one of the largest 
investment managers in the UK - with over £12 
billion invested in Europe. 

Our investment specialists research thousands 
and personally visit hundreds of companies each 
year to identify those having the most potential. 

NOW'S THE TIME TO INVEST 

With such ahuge potential, the time to invest is 

STi ? 1 


now, before Europe really takes off. 

You can invest in the hew European Smaller 
Companies Fund from as little as £500 or from £25 
a month, with no upper limit. 

And, if you invest by no later than 2nd 
February, 1990, you qualify for our fixed offer price 
of 50p per unit 

Invest a lump sum of .£3,000 or more by the 
same date and well also give you 1% extra units 
free. 

Added to which, there’s a bonus for long-term 
investors of 10% of the value of your o riginal 
investment if it's kept in the Fund for ten years. 

To take advantage, just complete the 
application form or talk to your financial adviser. 
Or, for more information, or to invest by phone, just 
use our free Money line 0800 2S2 101. 


THE PRICE OF UNITS. AND THE INCOME FROM THEM, MAY GO 
DOWN AS WELL AS UP. SAVE & PROSPER GROUP LTD IS A 
MEMBER OF IMRO AND LAUTRO. 


Save* Prosper Securities LUL, 

Hexagon House, 28 Western Road, Romford EMI 3LB. 


FREE MONEY LINE 0 800: 2 82 1 01 


I 7.00 a.m. - 9.00 p.b. # DAILY DLL 4TH FEBRUARY I 

To: Save & Prosper Securities LtcL, FREEPOSX Romford RM1 1BR. 


002/55/TT 


LAUNCH-OFFERS 


10% BONUS available for all long-term 
lump-sum investors and regular savers. 

1 % EXTRA UNITS on lump-sum 
investments of £3,000 or more. 

IF YOU INVEST BY 2nd FEBRUARY 1990. 


FURTREB INFORMATION: Otljrcwve mh> polity: The objective of the Fund is to 
achieve tnnK-tenn capifaloowili through invesiraen Lin European smaller com punka 
in any economic sector. The Fund aim* w in *e*l in iioaller European growth stocks 
excluding those In the UK (currently with a market capitalisation of traded stares of 
nut more than the equivalent of IK&SOm. although this is suttject to review ). 
Dealing In suits: Unite normally are valued and may be benight or Mid on any 
working day. The 'offer" or buying price of units, u Llih January 1990 w 50p per 
unit ana the estimated gross starting vie Id wan nil. Uni t certificates will be issued in 
respect ul lump-aim purchases of unit-vTnwll jourunits, msi ructions may be given 
In writing or bv telephone urnur Dealing Dcianracnt. Payment will be ramie within 
live working nays of the Manager's receipt of properly completed documeiibiinn. 
Secular Savings Plan: Monthly coninbuDure. are paid by banker's ittanding order 
T once drawn, will be held in a non-interest bearing client account with The Royal 

' * " tli - at which time they are 

i that dav. Uinta are held on 

. . . ... t ccniDcaiw are not fcatued ,lo 

you. Ijfiould you fail to make payments 10 vour Plan for more than three consemthe 
months and the bid value uf the unit* held within ynur Plan i> lets than the current 
minimum which the Manager requires (ai rrentiy iaortO 1 then the Manager reserves 
the right to huy back your units at the bid price applicable at the tune. 

Mel income distributions: Dividends (if any; will be distributed to unitholders on 
15th January each year. 

Charges: Initial charge 1 51TS! which Is included in the offer price of units. The 
maximum permitted initial charge i» 7/IV Annual charge: 13% of the value uf the 
Fund which hr reflected In the offer price of unit* daily and u paid >o the Manager 
monthly. Subject tu throe months' noun to Uw> unitholder: the annual charge nay 
be itKTHased to an amount not exceeding of the value uf the Fund. 

Taxation: Returns fmm an investment in European Smaller Companies Fund are 
subject to UK taxes on income and capital gams wVreyuu are liable to such taxes. 
Safeguards.- The Fund » a ‘wider range' invvujnrnt under the Trustee In vestment 
Act I'M. The Manager is Save & Fn*p*?r Securities Limited, Hexagon House. 2d 
Western Road, Ftomfurd RM 1 OLD which is a member ur UlW.iand Lamm The Trustee 
m the Fund k Bank of Scotland. 

Scheme Particular* To receive the Fund's Scheme Particulars, contact Save £ 
Prosper at (he address shown. 

Loyalty i 
units t 

mil. on thu last dealing day of 1 WK*. odd a in mu* cgui'. alum uf thf amount uf 

jouroriglnal lnvrsunenLfegularSjvtiigsPlaii.ifwer«eiveyi.,urapplicaUun by 2nd 
February KWl. we will on the last dwlmp day of IW.add a bonus equivalent lo 10% 
of your first twelve montlis' contributions. To qualify fnr this bonus, you must 
CuniributeltiynurPLmeachniOIUh (oral least therirsttweh.-emnnihcani1 1 hen hold 
the units purchased with those coturibuiiuus throughout the lltfs. 


INVEST A LUMP SUM 


I wish to invest SLOOP Q £3. 000 C! £5,000 EH 
other amount £ I I 

(minimum £5001 in Save & Prosper European Smaller Companies Fuad. 
I enclose a cheque made payable to Save & Prosper Securities Ltd. 

I am over 18. 

I would like distributions of any Immi arising m nqr lump-sum 
investment to bs reinvested in the purchase of funner units.* 

* Deiaurif sou wish any iccome to be paid cEnct to yon. 


INVEST MONTHLY 


Signature: 


Data: 


I wiah to invest in a Regular Saving Plan (minimum £85 per month} fau 
Saw & Pauper European Smahnr Companies Fund. 

£25 


□ £36 □ £50 □ other amount £ I 


I have completed die Ranker^ Order below and the name and addrem 
box. ram over 18. 

Dwtriburions of any income will be reinvested automatically fa the 
purchase of farther units. 




Date: 


YOUR NAME AND ADDRESS 


Njmaniv 


Mr /Mrs/Miss 


fbranAmefa] 


Address 


FWcoda 


HomclbL 
(STD code! 


No, 


Enatirui; Save & Prosper A/cNa( if anvl- 


til salesman will cafl- However our Customer Advice Service may 
telephone In ask if you’d like funfanr information. 


SAVE & 
PROSPER 


BANKER'S ORDER POS A UBOULAR SOWINGS PLAN (BLOCH CAPTTAI.S PI JtOKg) 
ThjThaMiUHHWir . ... ... Bank 


Address 


Rwtcode 


Bankart order to pay: The Royal Bank of Scotland pie (15-10-OOT). 
City Office Account Nk 17876584. 


Amount £. 


,.00(_ 


.Founds) 


Please make tba first payment on 7th. 


and please debit my 
account number 


.1990 


he 


Signature^. 


Pate 


S&PRaCNa 


THE INVESTMENT HOUSE 
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Lloyd’s Names 
sue syndicate 


WHAT DO Edward Heath, 
former UK prime minister; 
Tony JaqkUn, the golfer; Pat- 
rick Sbeehy, chairman of BAT 
Industries; and Countess 

Ar anka D emeter-Von-Sze me- 
re j a Middelkoop have in 
common? 

They are all among the 814 
members of Lloyd’s of London 
■who last -month started, the 
largest waste legale action In 
tha history of ths : .'X<oiidon 
Insurance market over the loss 
of £3Q4m by the. syndicate, to- 
which thejf- belong.;, '' 

Members of Y&hcUcate 317/ 
661, managed by R.H.M. Outh- 
waite, who committed £30.000 
of their wealth in 1982. wifi by 
now have paid out £130,000 
each to meet losses. 

Worse, under Lloyd’s rules 
on unlimited liability 1,614 
members of the syndica te do 
not -know the extent of future 
losses, which flow from some 
48 policies written by Richard . 
Outhwaite, underwriter for the 
syndicate, in 1982. That was 
the year he took over the liabil- 
itiea-'ofi other Lloyd’s syndi- 
eates'fdrcteims fromvictint&of. 
asbestos afad environmental 
pollution In the US. - 

As losses mounted after 1987 
so did the anxiety of the syndi- . 
cate members, or Names. They 
set up a steering committee to 
look after their interests and 
have now taken the ultimate 
step of suing for negligence 
RR M Outhwaite and the 81 
members’ agents who intro- 
duced members to syndicate 
317/66L 

Peter Nutting, chairman of 
the steering committee, com- 
mented that the centre of their 
case was not simply that Rich- 
arti Outhwaite had underesti- 
mated the risk posed by asbes- 
tos and pollution claims. It was 
that “if one of these contracts 
went wrong; they would all go 
wrong, because asbestos was 
common to all of them. They 
were all the same risk.” 

RJLM. Outhwaite denies all 
allegations. Lloyd's itself 
denies suggestions that it has 
“sat on its hands.” It points out 
that Mark Littman QC was 
appointed as a conciliator in 
the summer and has had a fair 
measure of success in capping 
syndicate 317/661’s liabilities. 
As arbitrator, he presided over 
a series of deals with other 
syndicates setting a limit to 
future losses. - 7vl 

fferanri, Lloyd's is lo oking at 
the long-term feasibility of arr- 
anging a general insurance 
vehicle allowing the closure of 
alLthe so-called “open years?* 
at Lloyd’s, inofotimgthe 
wttM'syndicaf&A year 
riS&t^ieft “ojjgfi^becai 
managing agentrof a syndicate 


cannot maha a realistic esti- 
mate of the losses it might 

More immediately, how 
much do the members of 317/ 
661 stand to lose? Alarming fig- 
ures ot SDm in losses can be 
produced but this is with com- 
pound interest and over 20 or 
more years. Real losses foiling 
on the names so for are £l69m. 
though- this could rise to £300m 
in a few years, according to 
Nutting,. 

Successful mediation has 
easedtiears, though some of the 
deals - such as the $62m being 
paid to Murray Lawrence & 
Partners for tearing up its con- 
tract — look expensive- Other 
agreements on capping losses 
look much more favourable to 
the Outhwaite syndicate, and 
presumably indicate doubts 
about whether Richard Outh- 
waite was told all he should 
have been in 1982 about poten- 
tial losses. 

The case brought by the 
Outhwaite Names will not 

-- Patrick Gockbum 
reports on a row 
in London’s 
insurance market 


ramp to court until 1991. If it is 
successful the losses will, 
largely foil on the errors and 
omissions underwriters who 
provide insurance cover to the 
members* agents. But it is- 
clear that the real strategy of 
the Names is to put enough 
pressure on Lloyd's to get an 
agreement whereby almost 
everybody in the market, 
including the Names of 317/661, 
shoulder some of the losses. 

The problem for Lloyd's is 
that the Outhwaite affair re- 
awakens memories of the scan- 
dals which hit the insurance 
market in the late 1970s and 
early '80s. It was only this sum- 
mer that a jury found Kenneth 
Grobb, former head of Alexan- 
der Howden insurance brokers, 
innocent on 16 charges of theft. 
At the same time Ian Fosgate. 
once the most famous under- 
writer in Lloyd’s, was found 
not guilty of conspiracy to 
steal from Lloyd’s syndicates. 

In addition Lloyd's is being 
hit by low premiums world- 
wide, a string erf disasters in 
1988-89, reduced tax advantages 
stemming from Lloyd's mem- 
bership in the UK and heavy 
competition from commercial 
insurance companies. The 
O u t h w aite affair is proving the 
catalyst for other fears about 
the future of the Lloyd’s insur- 
ance market as a whole. 


Donations deal 


IF ONE OF your New Year 
resolutions is to give more to 
charity in 1990, think care- 
fully about the tax Implica- 
tions of how you do it 

Charities rely heavily ;on 
donations made at this time of 
yean some receive up to one- 
third of their voluntary 
income during the festive sea- 
son. But while thejchmitalde 
organisations are keen to pro- 
mote giving schemes In order 
to bump-up revenue from the 
public, they may find them- 
selves in a Catch 22 situation, 
unwilling to point out any pos- 
sible tax disadvantages in case 
this deters would-be donors. ' 

One newly-packaged scheme 
which has surfaced recently fa 
the'iiseVcrf a personal charity 
trtiBt in. order to make regular 
.- contributions to. charity . tax 
efficiently. .Investment and 
Tax Pfenning Services recently 
published a document* 
explaining how you can set up 
your own charitable 'gift trust 
and covenant into the trust for 
a period of at least three years. 

The Charities Aid Founda- 
tion (CAF), which is usually 
rather critical of such DIY 
trust/covenant kits, has - 
approved this particular 
scheme, although it says 
donors need to be aware of the 
possible costs. 

The covenanted amount Is 
**t net of basic tax, with the 
trust claim tng the basic rate 
fro* the Inland Revenue. 
There is no limit on the 
amount you. can give. As a 
trustee you may make dona- 
tions of any size to charity 
from the trust whenever you 
want. - - 

IT you want to know how to 
set, np such a personal charita- 
ble trust, the document -con- 
toiiu a draft trust deed with a 
deed of covenant, plus hxstruo- 
fitas an “hbw“fb^ complete it 
and guidelines om amounts to 
be covenanted;: the frequency 

or subscription; the period irf 

covenanted subscriptions; 
appointment of additional 
trustees; opening a bank 
accou nt in the name of the 
trust; and submitting a cony of 
the executed trust deed and 
any supplementary covenant 
to the Title Section of the 

Ouuttfcs mvi.. 
non, of the Inland Revenue, 
.money can only be 

donated to registered charities 
* “““tued with the 
reilw ofpoverty, advancement 
?LS? ion * advancement of 
ot purposes faenefi- 
cial .to the community and ■ 
^““4 to be charitahle by 

If yon require help' with 


completing the documents, the 
Charity Commissioners 
office** says it is happy to pro- 
vide free assistance. 

However, Peter Maslen, CAF 
; trust manager, warns that 
.total costs may not be. limited 
, to the £35 charged for the doc- 
ument. He points out that 
donors may have to pay legal 
fees In order to obtain 
approval from the Charity 
Commissioners Office, and 
that donors may also need to 
■pay for further legal help dur- 
ing the life of the trust In 
addition, they may need to pay 
for an accountant's help in 
producing the annual set of 
accounts required by the 
Inland Revenue, as well as for 
.nuking a tax repayment claim 


Maslen warns that setting 
up a charitable trust could 
entail legal complications if 
the document is not carefully 
drafted. Such trusts are sub- 
ject to dose scrutiny from the 
Inlan d Revenue. “There is a 
genu of a good idea here but it 
may not be practical for cer- 
tain Investment reasons,” says 
Maslen. For example, such a 
scheme does not allow you to 
invest the funds which are 
donated. 

CAF itself provides free 
assistance (although it is con- 
sidering whether to start 
charging) to anyone who 
wants to set up a charitable 
trait with an investment port- 
folio- In such cases, the capital 
is usually invested in a unit 
trust called CAF Invest. Fur- 
thermore, the scheme is 
approved by the Inland Reve- 
nue and avoids the hassle of 
samtog approval from the 
Lhanty Commissioners Office 
and of producing annual 
acco unt* 

_With the CAF scheme the 
*ettlement is made in the 
name of the CAF trustees and 
donors are provided with a 
chequebook for mairiwg their 
donations to charity. Free 
petelta-aw available from Mas- 
len at CAP’S office,*** 

n Offline Guide toestab- 
Personal Charita- 
We Gift Trast, with a specimen 
trust deed, costs £35 and is 
availabl e from John Harrison, 
“TOKtineiit and Tax Planning 
Services, 2 Stratford Place, 

n 9AE ' Tel 

“^Market. London Swi, 

Aid Founds- 
Road - Tdtt- 

bridge, Kent TN9 2 JD. 

Sara Webb 
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Source; ‘Financial Adviser’ Magazine 4.2.90, a F/nanc/a/ Times Publication. 




■ What better way for our Unit 
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the I 


-;• WUdi uclici way iui uui wmt Pleastf^d me full details of the UK Growth, UK High Income and the 

__ V^v'.'v. r s ,.' '.*£.’*£* ~ Ensfpjcwimental Opportunities Unit Trusts. 

the decade than the way we intend them to C&mjdeis using BLOCK LETTERS and send co Eagle Star, Life Marketing 

: ^jp)^par Qtie fit, FREEPOST (KE 1506). 60 St Mary Axe, London EC3B 3SS. 

As top performers in both the UK Growth and 

UK' Equity Income sectors. ^%rename Tide (Mr. m™. m«s) 

• ... ~ ^ 7 . cC 

' : ; For foil details of these Eagle-Star Unit Trust^p s 

. . ' - - ^vV?/ v'J&atcode Tel. No. (me. std Cod*.-) 

send off the coupon today. 


♦Past performance is not necessarily a guide to future performance. The price of units and the income from them may fall as well as rise, and the value of investments may fluctuate and is nor guaranteed. 

The three month figures are based on performance from 2.10.89 ro 2.1.90, offer to bid prices with income reinvested. Source: FINSTAT. 

Since launch the UK Growth Trust has increased by 204-6%, the High Income Trust by 163-3% and the Environmental Opportunities Trust by 4-1%. 

• figures since launch for the UK Growth Trust and High Income Trust are based on performance from 7. 10.85 to 1.1.90 and for the Environmental Opportunities Trust for performance from 29.6.89 to 1.1. 

offer to bid prices with income reinvested. Source: MICRO PAL. 


performance from 29.6.89 to 1.1.90. 


, ? ;7 . : - ••••-. . EAGLE STAR UNIT MANAGERS LIMITED. A MEMBER OF LAUTRO. IMRO AND THE UTA. A MEMBER OF THE BAT INDUSTRIES GROUP. 

EAGLE STAR • ALWAYS A GOOD IDEA 
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MINDING YOUR OWN BUSINESS 


Anthony Moreton meets two sky-gazers who are building their own observatory 


A heaven-sent opportunity 


FIFTEEN years ago Brian 
Williams had a dream. Then 
working as a technical officer 
with the Department of the 
Environment in Bristol, he 
dreamt of opening an observa- 
tory. a place where children in 
particular could come and use 
a telescope and its computer- 
aided systems to study the 
heavens. 

Fifteen years on he is within 
sight of realising that dream in 
the little hamlet of Trellech, 
LOGO ft above the Wye valley in 
Gwent, not a dozen miles from 
the border with England. Now 
joined by a partner, Cheryl 
Butcher, the observatory has 
been built and the equipment 
is being installed. 

The two hope to open next 
summer, but the actual date 
hin ges on finance. They need 
around £20,000 to complete the 
project and while this may not 
sound a lot the two are doing 
everything on 3 shoestring, 
writing to almost anyone who 
will offer something. The latest 
to come up trumps has been 
South Wales Electricity, which 
has offered radiators worth 
about £5.000. 

Every little helps. This way. 


the pair have built an observa- 
tory that would have cost well 
over £lm for between £30.000 
and £100,000. Neither of them 
is sure just how much because 
strict accounts were not kept 
- the observatory just grew. 
Much of the outlay has been 
met by their own resources. 
Williams put in £6,000 follow- 
ing the sale of his Bristol home 
and he got a £7,000 loan from 
ffie council Butcher has put in 
an amount which she quanti- 
fies no more than “into five 
figures." 

That, of course. Is only the 
visible tip. It does not take into 
account all the uncosted, 
unpaid hours they have both 
put in. Williams estimates that 
the cost of everything collected 
since he started in the 1970s 
would add up to six figures. 
“But if we had had to buy 
things the cost would be over a 
million." he claims. “The 
mark-up on equipment is hor- 
rendous." 

W illiams agrees that this is 
in most respects an object les- 
son in how not to start a busi- 
ness. As a civil servant be had 
little or no practical business 
experience when he started out 


16 years ago - no business 
plan, little personal finance 
and not much outside guid- 
ance. Two and a half years ago 
he even gave up work to look 
after his wife, who was ilL 
Since then he has lived on the 
dole. But he did have faith, 
both in himself and the project, 
and was fortunate to find a 
partner who could pump in 
some money and a lot of time 
at a difficult ju ncture. 

Butcher undertook the 
administration while he laid 
the footings and the bricks (as 
a youngster he was a mason by 
trade). Williams's first big 
“error" was to start work 
before seeking assistance from 
the sort of bodies that migh t 
offer it - the Welsh Office, 
Welsh Development Agency, 
Wales Tourist Board. His pre- 
paratory work and enthusiasm 
militated against him. The gen- 
eral rule Is that aid is only 
given in consideration for a 
project about to start, not one 
actually off the ground. 

“We wrote to everyone we 
could think of,” Butcher says. 
“Even to Mrs Thatcher. Then 
we changed tack and instead of 
writing for money we wrote to 


organisations asking for physi- 
cal help." 

The two had met by acci- 
dent, though they were neigh- 
bours. She had been leading a 
community group campaigning 
against plans to open a quarry 
in their area. He backed the 
opposition; they discovered a 
mutual interest in a str onomy; 
she put money in and became 
a business partner. Although 
they got no financial help there 
was a “fairy godfather," an 
official of the WDA who went 
to great pains to point them in 
direction of companies that 
might help materially. 

The first was British Aero- 
space in Bristol, where Dr 
David Morgan seconded a team 
of 11 pre-university students to 
work on the drive system and 
other aspects of the technology 
of the project. This enabled 
Williams to move the observa- 
tory from a standard grade one 
to a high technical level- 

others followed. British 
Steel gave the plate for the 
mount, which was fabricated 
at Ebbw Vale College of Fur- 
ther Education. GiUet Exhaust 
Manufacturing, of nearby Tre- 
degar, helped with turning the 


ma in cell for the triplet Tens. A 
Yorkshire company, Bonar & 
Flotex, gave them floor cover- 
ing and Gordon Russell Furni- 
ture offered chairs. Other help 
came from Hoover, Cfba Geigy, 
Chance-PiUrington. Sunburst 
Blinds, Celtic Displays and 
Royair. 

Despite the hand-to-mouth 
approach thfe is not intended 
to be a tappenny-haifpetmy 
scheme. Williams says the 
Trellech Observatory’s 340mm 
refracting telescope compares 
well with any of its type in the 
world. One at Cambridge, for 
example, has a diameter of 
only 300mm. "Of our type and 
design we will probably have 
the largest telescope of its sort 
in the world. It’s quite some- 
thing. We will be able to pick 
up all the major and minor 
planets and their moons.” 

Most important to the two of 
thorn, though, is that this will 
be a hands-on observatory, and 
one which pays special atten- 
tion to the disabled. “The 
observatory is to be used by 
those who come here,” Wil- 
liams says. “It’s not just for 
looking at.” Butcher adds that 
“many disabled have an inter- 



Cheryl Butcher and Brian Wintaim: bultdfng an obearvaloty tor Ifw pGOpto 

est in astronomy. When yon - and the observatory will unto so much interest in the 
think of it that seems obvious, , employ two or three people. subject we simply ' cannot rail. 
They may not be able to ear-- 'Hie majn source of income In theory Williams and 
den easily or play table tennis, will come, though, from Butcher have done almost 
but they can study the stars on schools which send their das- everything the wrong way.Bm 
an equal footing with the «hia ses along. Astronomy is becom- they now have a bunding with 
bodied. So our far-mtiag have tog increasingly popular as a a dome in place and will soon 
been built to accommodate subject at least one exam- - have their telescope installed, 
their needs.” irmig board had it as an GCSE They have been sustained by a 

The pair hope tha t the obser- option. “Imagine how someone dream, and that dream now 
vatory will become an impor- offering astronomy as one of looks certain to come to frid- 
tant tourist attraction. Admis- . ‘ his oriser subjects wo uld stand tion. A no t her £30,000, Willi am s 
sion prices will be “keen” - oitt at ah irtfmrriew,'' WlUfeiis says, would enable them to 
afthmigh they have little idea says. “There are .6,000 schools open “sooner rather than 
yet what they will actually be in our catchment area and later." 



Alan Harper 

Mark and Pauline Kasprowicz: from hobby to thriving business 


Sally Watts reports on a windsurfing fan who turned his hobby into a profitable business 

Publisher with the wind in his sails 


TURNING A hobby into a business has 
much to commend it. For Mark Kasprow- 
icz it has worked so well that he now has 
little time for the hobbies - windsurfing 
and skiing - themselves, as he is so busy 
producing and publishing his magazine 
about them. 

As with so many entrepreneurs, his has 
beat a circuitous route. His first job was 
as an articled clerk with chartered accoun- 
tancy in mind. Then he was a technician 
at the BBC Television Centre, and in 1973 
changed to local radio. He joined Radio 
Oxford in its early days, progressing from 
.station assistant to producer-presenter and 
gaining "a depth of experience.” But seven 
years ago, when he and an old college 
friend, Richard Hease, ran across each 
other, their discussions turned to favourite 
hobbies, and specifically to starting their 
own windsurfing magazine. “What was on 
sale was not what we wanted to read. We 
wanted a bit of sparkle, a bit of glitter.” 

Their talk was the first step on another 
circuitous route. They researched the mar- 
ket, looked at finances and decided they 
would have difficulty meeting their finan- 
cial targets — and then a new windsurfing 
magazine. Boards, appeared. 

On the principle that if you can’t beat 


them, join them, Kasprowicz started writ- 
ing for Boards, contributing the type of 
article he wanted to write and acquiring 
useful experience. In 2997 he again spotted 
a hole in the market, and again a new 
magazine moved in to fill it By now he 
was test editor of Windsurf magazine and 
when the editor left, he took on the job - 
“an apprenticeship that gave me a thor- 
ough grounding,” he says. 

Last year came the chance to buy the 
magazine. Says Kasprowicz; “I had to find 
£50,000 and I had no money at aH. But this 
was what I wanted.” National Westminster 
Rank gave him a business loan of £25,000. 
Richard Haas e, now a businessman in Lon- 
don, put up the balance. They also have a 
£15,000 overdraft! facility. 

They started trading, under the name of 
Arcwind, in January 1989 and today have 
a turnover of £250,000. Hease is a director, 
Kasprowicz, 42, is manag in g director and 
publishing editor. Five full-time staff 
include his wife. Pauline, who is company 
secretary, and two he took on from the 
original Windsurf magazine, Mark Royle, 
advertising manager, and Jim Peskett, 
assistant editor of Windsurf and editor of 
Ski Magazine. 

Ski Magazine is an even newer venture: 


Kasprowicz made an offer and bought it 
“for a song” last August, with toe help of 
external directors’ loans, ft was a risky 
time , partly because advertisers book their, 
space in April and also because an 84rpage 
issue had to be prepared in a mere two 
weeks. 

This new acquisition, bank-rolled 
through Windsurf, is just about breaking 
even. With their third issue behind them, 
they have seen circulation rise by about 25 
per cent Windsurf, the official magazine of 
the British Windsurfing Association, had a 
10,000 circulation when they took it an 
and. with strong promotion, is on course 
for 18,000. Both journals cost £L50 each. 

“We’ve stuffed almost every penny we 
had into them,” says Kasprowicz of his 
glossy publication, which Is designed by 
John Stanley. “It’s been blood, tail, tears 
and sweat,” says in Pauline. 

Expenses are high. Each issue of Wind- 
surf - nine a year - costs around £18,000, 
including £11,000 to £12fi00 for paper and 
print, £3,500 to £4,000 for colour, and about 
£1,200 for contributions and photos. Ski's 
five annual issues each cost about £14,000. 

Marketing is important There are three 
aspects: the quality and conte nts of the 
magazine; working with their distributors 


to get it on to the newsagent’s shelf; and 
keeping a high profile. 

Operations are conducted from an office 
built on to an outhouse at the Kasprowicz 
home in Tackley, Oxfordshire, where they 
live with their two children, aged 12 and 
nine ft would have cost £10,000. but with 
DIY help from windsurfing friends, the 
cost was less than £4,000. 

Although they hope to expand, with 
more office space and another staff mem- 
ber, Kasprowicz now intends to consoli- 
date, probably a wise decision as the high 
hank rate has reduced January/February 
advertising by half. But cash. flow, is 
healthy. 

He says: “One reason far our success is 
that we're enthusiastic about what we’re 
doing. There's no real demarcation 
between jobs: we all do everything.! make 
the decisions but we all take part in con- 
sultations.” Says Pauline: “We comple- 
ment each other. If one of us is down the 
other encourages thgm. As the children 
got older I went out to work, but thehours 
weren’t good. Now I work much longer but 
I’m here and it’s for us - a shared goal” 

■ Arcwind, The Coach House, Taddeg, 
Oxfordshire, OSS 3AJEL Tel: 08&983-677. . 


BUSINESS OPPORTUNITIES 


ENTREPRENEUR WITH PROVEN MARKETING 
EXPERTISE FOR JOINT VENTURE 

I am Managing Director and principal shareholder of a ‘lotosm-Bunc* 
company, which imports/distributes hobby-type domestic consumer 
durables into the UK. and which I bought out from an overseas group 
two years ago. The business has good people, but needs more products, 
more capital, and a really strong marketing push. 

You are a genuine marketeer actively looking for an established 
operation to bny into, where you have the opportunity to put your 
extensive knowledge and experience to profitable use in your own 
interest. 

Together we can build on both our strengths. You become joint owner of 
a substantial business without starting from scratch, and I gain a business 
partner to really put tbe company into top gear. 

Interested? Contact confidentially. Box F9384, Financial Tines, 

One Southwark Bridge, London SEI 9HL, without delay! 


Investment Opportunity 

Specialist Computer System/Software bouse in London who 
operates nationally is looking to enter new but relatively 
“recession proof' vertical markets, wants investment partner 
(£100,000 to £150.000} who maybe in a complimentary 
business. Merger or part acquisition considered under the right 
circumstances. 

Please write to Box F9479. 

Financial Times, One Southwark Bridge, London SEI 9HL 


ROSS-SHIRE 


Ideal Fishing/Shooting/Recreational highlands retreat 
with letting income. Three 3- bedroom Scandinavian 
lodges in 1.7 acres. £70,000 complete - Ross-Shire. 


Details: Humberts National Leisure Division, Tetbury Office 
22 Market Place, Tetbury, Glos. Tel: (0666) 502284. 


DEBENTURE 
SEATS FOR SALE 


NASSAU BAHAMAS 
Investor/Panner required for a leisure 
apartment development la pri m e 
locatio n Exceptional profit potential. 
Circa riSUXM required 


Cardiff Arms Park. 

Tel (0446) 739048 
office hours 


Prindpata only. Fleam write to our 
Attorney: E. Dawson Roberts. 
Migga & Company, P O Boa N918, 
Niisssci Nnn«, 

Telephone (area code 809) 322 4782. 
Fax tWS) 322 2048 


ARE YOU LOOKING FOR A 
CLASSIC CAR? 

If so I am going to the 
U.S.A. 

& will accept 
commissions. 

TeL- 0932 784041 


ART GALLERY 


Kensington 

Seeks financial partner or 
outright sale. Beautifully 
equipped. Long Lease at £11 psf 
£70,000. 

Write Box FB909. FlnancteTlmse, 
One Southwark Britfga, 

London SEI BHL 


Germany Computer Trading and Leasing Company (IBM) is seeking 
partnership 

to increase yonr capital resources - and - increase our capital resources. We are 
doing ibis business for 6 years mi the international market, have got about 230 
customers and a turnover of DM 13 Mio. in 1989 (Target 1990; 17 Mio). This 
offer is especially suitable to other leasing companies, broken, larger 
end user -enterprises or banks. Make the EEC-market of 1992 also accessible to 
your company. Please send napccUMe and predicative offers io Box F94S3, 
Financial Times, One Southwark Bridge, London SEI 9HL 


BUSINESS SERVICES 


WE OFFER THE 
FOLLOWING SERVICE. 

Registered office £15pa Company Secretary 
£100pa Nominee Director £100pa. 
0422-824579 or Fax 0422-824584 


BUSINESSES FOR SALE 


FOR SALE 

NORTH WEST ENGLAND 

Long established main 'dealership 
representing a major motor manufacturer. 
Excellent location and petrol sales with 
freehold property. 

Annual turnover £4.5m, net assets include 
significant cash balances. Substantial offers 
are invited from serious inquirers only. 

Write in confidence to: Box H5600, Financial Time*, 
One Southwark Bridge, LONDON. SEI 9HL 


REMINDER 

OF INTEREST TO SPECIALIST AND CLASSIC CAR OPERATORS 
A RARE OPPORTUNITY TO ACQUIRE FREEHOLD VEHICLE 
WORKSHOP AND SHOWROOM PREMISES M A PICTURESQUE 
HAMPSHIRE VILLAGE SETTING WITH OWNERS 
ACCOMMODATION AND A MANAGERS COTTAGE 

FOR SALE BY AUCTION (IF NOT SOLD PRIOR) 

AT THE ROYAL HOTEL, WINCHESTER ON 
FRIDAY 9TH FEBRUARY 1990 
FULL DETAILS FROM THE SOLE AGENTS:- 
JAMES HARRIS COMMERCIAL 
JEWRY CHAMBERS 
WINCHESTER 
(0962) 841842 


BOATYARD 

PENRYN 

CORNWALL 

SITE OF 1.2 ACRES 
350 ft. WATER 
FRONTAGE 
4,500 sq-fL WORKSHOPS 

Long established boatyard, 
lay-up for 60 yachts, main 
road position. 

FREEHOLD FOR SALE 

Stratton Crcber, 15 Victoria 
Square, Truro (0872/74646) 


m 

a 


ciikistikcSlc:” 


By Direction of North 
Devon Nursing Homes 
Edenmore Nursing Home 
Ilfracombe 

White Rose Nursing Home 
Woota combe 
Total Registration 84 
Fully equipped to the highest standard. 
P/P for ext en sion. Most single rooms. 
Combined turnover approaching £1.1 
million, hnpressivr profit record/ fiilfr 
a. Excellent opportunity. 


£2.7 muHon freehold 
Exeter Office Ref 79286 


FOR SALE 

PLUMBERS MERCHANT 

Plus bathroom and kitchen retail in the 
East Midlands area. 

1.3 mil. cash turnover with high profit. 

Write Box H5435, Financial Times, One Southwark Bridge, 
Loudon SEI 9HL 


FOR SALE 

Company with expanding 
sales. Approx. T/O £1.3m. 
CP over 30%. Own 
branded products into Fet 
and Equestrian trade. 

Write Box H5574, 
Financial Titan, 

One Southwark Bridge, 
Loudon SCI 9HL 


FOR SALE 

Carter's Umbrellas Shop, 
30 Royal Exchange, Lon- 
don E.C3. Opposite the 
Bank of England. Old 
established, steady profits. 
Leasehold £50,000. Direc- 
tors retiring. 

Write 8 m H5636, Financial Times, 
One Southwark Bridge, 
Loudon SEI 9HL 


JANITORIAL DISTRIBUTOR 
MAJOR YORKSHIRE TOWN 
FOR SALE AS GOING CONCERN 

PvjMTiH tng family ftrrri Jg 

years. GP 55% oo coat. Good 
detached freehold premises 5600 sq. 

Write Box H5599, Htuadsl Thao, 
One Southwark Bridge; London 
SEI 9HL 


UNIQUE OPPORTUNITY 
TO CASH IN ON THE 
‘0898’ BOOM. 

0098 Complete Racing Remits buri- 
dcm for sole factories 120 Hues, m 
call*, computer software, all cqrip- 
meut esc S uitab le alao for a variety 
of other wide uaea aud services. Bern 
b usines s within 24 houn. Nominal 
casta bum requi red with small royal 
tv on future safe*. Sever a l negotiated 
joint newspaper contracts included 
(an daittca) Sale dne to IS health. 

An replies to Mo. K. Waddmgtoa, 
A.T J». A d v er t isin g A Marketing, 
Royal House. 28 Sovereign Street, 
Leeds LSI 4BJ 


MACNtnaatT ENGLAND/ 
SCOTLAND BORDERS 
NURSING HOME. REG C^tzooiog 
prnniHfon to incroue to fl. ExtctMne 
site ideally ached for Sheltered Housing 

Further dreaBs on request ’itaa* 

Sole Agent, PROFESSIONAL 
MANAGEMENT SERVICES 0/6 S 
HIGH STREET SKIPTON BD23 1EP 
TEL: <Q7J6l 799511 


ELECTRICAL 

WHOLESALER 

Central London Location, 
long established business 
with a core customer base: 
Turnover approximately 
£1 million. 

A profitable business. 

FriacrpsJs ooly need apply. 
Write Box H5623, 
Financial Times, 

One Southwark Bridge, 
London SEI 9KL 


FOR SALE 
Travel agency in 
excellent location In 
Kensington. Fully 
licensed. 

Derate Write Box H562Z, 
F tea n rte t Time*. Owe S ou t h w ar k 
BridRfc, LONDON. SEI 9HL 


BUSINESS 

SERVICES 


BRUSSELS 

Your office at the heart of 
Europe overlooking European 
Parliament. Luxury fully fur- 
nished aud equipped offices. 
Phone, Fax. Secretarial Services, 
Conference and - nv eti ng rooms 
large + small offices short or 
long term 

Phone Brussels 02/535.78.00 or 
London 01 207 3099. Offices 
also available Antwerp A 
Stuugan 


PERSONAL 


AUTHORS Tour hook puWshedJtor Malts; 
FT. Excainw Press e I London. KftWte- 
Drtdge Oman. London Swot 7QL 


BUSINESS SOFTWARE 

To advertis* in ihisaedum^enue teUphotuSunon Enefcr, 
01-873 3SB3M07 5755, or writ* to him at the Financial Times. 
One SotOkwark Bridge, London SEI 9HL 


BIG MAILINGS TO DO? 

fete advantage of Royal Maire arm 
Uailacrt be* mall dtecmmi scheme (up 
to 2SK tfiscounl on stanqte) wfah South- 
data's fantastically teat, assy to use 
software pac k age Ask us for a PC 
Running on MMDS and 
. Unfac V and VM8. 



CENTRAL SOFTWARE 

financial Software of tha highest 




_ Fvnd/lnvastnrent Manage- 
ment Unit TruStt/OHstiore finds, tneon- 
anca Funds, Export Flnanee and 
Baapoka work with Intagratad Uttar 
Writing and Raoordfag. 


mk osm lira 


CHARTIST 24) 


BM POi and compatftdee. Full techni- 
cal analysts with axceliont graphics 
IncL apl k o c re an and pulldown manual 
tabular analysis; portfolio manager; 
traded option s pricing: Teletext Update; 
prfcahjMorise. Mono, CGA, EOA MQA. 


Dovsw EX11 «H TeLMM i m p 

COMPUTER AIDED 
TRADING 

Car experience assures your succsssr- 
FX Dealing Money Market Tana Bor- 
Acceptance s Forecasting 
Teteiidoal Analysis ComnuintcaUona 
Security. Systems tailored ta your ~~~ 
re y m ent a on IBM PC and compaH- 

Btea Petef Ud 


men 7 po 
T at 


COMPLIANCE 
PROBLEMS? 

TRAOOt - iia agret ad 

log/admliiMretlon system tacUUa taa. 

Tefopbortn/kayboaro dealing, Client 

m anag em ent OnOne Co mp l ian ce moni- 

torinoiracordfag. Income management. 

Automatic Stent accounting. PorttoOoa, 

Valuations. Currencies, imemmrket 

transfers. Contract notes. Heaktma and 

much merat 

Try before you b t*y“ opten eveOabie. 
SODEL. WUttP OOT. London R1Q IBS 
(no Stamp reamed 
tel oi-ass ores 
FAX 01-30 MB - 


TOTAL ACCOUNTING 
UNDER £50? 

DNMCCOUNDWQY iprabaMy tea top 
sailing accounts package in Oto woridtj 
la a powerful but eaey to foam aim use. 
tufty Integrated accounting program 
consisting ol PL SI. Oan Ledger, stock 
Control,. Purc has e and Sales Ordering 
phis power fu l reporting lacHMea. FaolR- 
des lor DeptfCost Centres mo. Suitable 
for now tfmtigli to madden atos bust- 


To < 


GMTUfiJRO COMTUTMO, 

P O Box 171. 

M IWteWT n w mq 

cnoTPQM an m 
INVESTORS ft TRADERS 

Hie Mures retricsto (tear Uaperauetetf ' 
iAvesimant opportunities. To succeed 
you need tficdpOne. objectivity, consis- 
tency and patienoa. ■ProfttTaker*, 
A mo r tea 's leading Future# Software, 
can help you. R la a compla ia trading 
system, inducing stoploss manage- - 
mem suwa ref ease fa reSS. praflt- 
Taker's- • track ■ .record has been 
outstanding. Order Profiffakar Mteuyt B 
could ha your boot ever bwetomom. 
FVTRAC l un a te « re — sl ul i (Eure- 


LOndcn »)» 
Tat awn tfot 
taH-m erm 


WORDPROCESSING 
FOR £340! 

For PC users. GALAXY Is a Wonfotar 
(IM) compatible WP prog rare. PowartuL 
with many taatauv a. jyet easy to team. 


.Haiti Disk not aaean tr a l . To 

’fully working program, ind on-dfsk 
manual (NOT DEMO OR GUTOOWNQ, 
and details of ofhar popular Shareware/ 
PubBo Domain progr am s distributed fay 


TELEX ft FACSIMILE 
MANAGEMENT 

Control tala* and focatfute from yore 
computer. System sands and recstvet 
i via screen and (flak. Hlgfte* 
tesfon. Manages printed 
out per man ently qn stendarti dot matrix 
or taaor printer. 


quaflty tram 


1VX(M SMOOTS) 


INVESTMENT MANAGE- 
MENT FOR £2.00! 

PFBOf te a complete Ore 


manager for the private Investor or 
financial advisor, ft trusts purchaser, 
sates of stooks. bends etc, interest, 
dhris and more It alao gives graph valu- 
ations ate. to receive title Mr working 
pragma (NOT DBao On OUT BONUS), 

detail* of other popular Share- 
warafPubHc Domain programs dterih- 
uted ua. sand BtoQ to 
CMTUNSIO SfUMEVOm, PO BOX 

32: 2 cbutdon cm 

1YX<n Ml 4478) . . . 


GENIE CHARTIST 

Are you keeping up with ft# Mock mar- 
ten. DM you ntiss dm oatoteMteg buy 
MgnM mi the zrm October? Old you 
inleoBje Jtey signal in the Dow Jonas 
on Wto October? Tbs Qanie Ctaartiei 
found Item both A world first in teefa*- 
cd anelyd s K Is also a day by day 
ikwdto nal programme on tire stock 
mmtet and wtty It bahavea the way It 


N ov el nr Caarre rea f Boa. 

Catbama BMteare IM, 

Tat (8?w asms 

UNIX* DISTRIBUTORS 
ft TARS 

btcraoaa your aalas by customising our 
4GL BU8ME8S ACCOUNTING & STOCK 
CONTROL Package based on tel kxfta- 
Vywundard ROOMS 
* IMz to a Iradamert of ATST 
y»a teat RW, WancSte Ttorea. Owe 
VniMiwtet falito Leaden SCI ML 


UNIX CONSULTANCY 

£ *» Of consultancy, tadepen- 

loot, oust tiled ad Wee m vital. Tate 
* dv * n t ^P* « WRWt advice on Doth 
and Irepfamantatlon. For 
jnoapandant axportaa on 
. Accounting System 
! Unfa/X ? ofr.« J pport 

* Consultancy 

* Bespoke programming 

* 4th generation languages 

*~~ *"•*• T tid i iiai a lton *if i iibn ii i ~ 
David U toa toad PCA to-tez XTM 
or Pax to-«t1 2&» 


V AN S ALES 
DISTRIBUTION 

•'’Wfofrig wfih (he 
VANPUTEB system. 
***** D>8C Depost System, we 

® CothfiftTG/Hfridiifart soiuttoii 
for Vmn 

■*«* reconcWaticw and mteto 
•“^Pj^MAwNtecdbbiore cooEST 

IMVTMBUnOH SYSTEMS, 

Hfiten Court. HH-TOM, 
DerteMreMssni 
Tel 03 0 77 
Pax Qa 373 43 12 

wm the moo go to 2500 or 
2000 ? / 

Win Gold go to S500 or to 
S370 

SSSBJgjgjy own Forecast using 
MM»OWOhLD KUMMiBwnmgS 
. Ton on your PC. MACAO uses Funda- 
oenaral 

•oonomlo Inanda a* well aa ofrina yon 
awlyate of what taStSSdMri 
commodity or futures price 
•™* ***• Input rata i» ind+citora 


masterfilepc 

Integrated De/WP/MaD rreuge for EBM9 
for any P&compotibte. Ttfc ali-Brtata 
terfhaarn Is rapidly becoming the 
favourite bscsuan of Its varealMty and 
i of use. 



icmeoxA 

Tat 0*7* 77783 


OPTIONS TRADING 


Auto vofalfay ami trtmaa dates 


"What IT cateutafiona 
Alt UK Equates plua.FTSE 

Charts ah Ud 
Tateplwaa 0373 7»«1 


PC PROBLEMS SOLVED 

Syraama Designed anti VHrinaa 
&Mng Systams Molraalrw} 
suwwt Work Undertaken 
SNte.ond Mumusar 
fa p a r la n u s 

All Systems Fully Stsportad 

“Wtew a-Bjnw 
T ato ft iaai mto| ggy 

totretfi Software 
1 Chartoory Oreve, 
tendon W3 2DY 


PREDICT THE STOCK- 
MARKET AND. IMPROVE 
inv ESTMENT RETURNS 

tffo utter _a range of computer ‘ bass 


ireJ*!? 1 "y 1 ‘nraatmant tor- 

sssssstjtsss:-"*— 

faucRowonu) FORCAsrra/tMvc*- 
PO Beam - 


p—onToam; 

Tel Wmte 

INVESTORS 

S"<JSS«Sg5Si.-~ e gS 

5JJANCIAL FUTURES] INVE8T1 
WORLD gTQCK MAR* 
wtredtag systems mate mar 

S£=*”A-— 


-.i., — ■wifl # nl computer p an e 
■ttchmartet pretitoHen and price up 
dantfl gyatem a lor private and p roto* - 

^ *** co ~- 
g faoaoMvq faformsllon parte. 

— a> *--- ~ ~ t tint into 


•*»» KT1Z an UK. 

DATACare 

A^OTTWARE 
WENT COMP, 

WHI undartate aub 
toama. Biuq dfo d 

.nxtmnna. 
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: HIS IS silly but irre- 
sistible fiixL .Yotfrc 
been oh anaeroplane 
.for alxnrt . 12 - hours. 
Gatwick is already:* (tetant 
memory. ■ . . 

So ls the' uzhane Ameiican 
Airltoesraptaiawhowj^ied he j 
had never said. wejeft Dal- 
las Fort . Worth five hours -ago: 
“It’s just a beantifutriay to go 
flying; so if .we’ve got any 
white knuckle, flyers, 1 want 
you to let go of the.ann^ests 
.and enjoy ihe ffightT (Half ah 
hour later, he’d , added sheep- 
ishly:- “Sorry about the choppy • 
rid&I magln e you’re in a hotel 
roomr getting a hack massage. 
.Wegave it jo you to freer) . • 

Now'It’S'4 am in- your frpqd i - 
mid it. ought. to he lying oh a 
piliow^soniewhere. Yet here 
■■jjmiM&tSL skis m^the nhddle ' 

down Flying Dutchman 'and' 
Lower Jackwhacker. .Local 
time is only 9 pm and techni- 
cally yon axe skiing in Colo- 
rado on the same 'dag$ that you 
-left tbs UK — - -a difficultfeat in ■ 
Europe, never mind America. 

How can you. possibly' go to 
bed, no m a tt er now. exhausted 
you axe,' when America’s big- 
gest night-skimg area -? Ht by 
a galaxy of- eerfe yellow flood- 
lights resembling, a huge 
swarm of giant glow-worms f 
j£ sketched outin front of you? 
Somehow yon-: . feel -’you 
shouldn’t be doing this- ffis as 
though you've had a midnight 
feast in the dorm and then 
sneaked out with the keys of 
the headmaster’s car - in this 
case the Skyway Gondola . 
turned on the 300 high pres- 
sure sodium lights and opened 
up an entire ski resort. -- . . 

Tatting of keys, if you drop 
them in the gondola in the 
dead of.night (we did) and you 
haven’t got a torch (we hadn’t) . 
it can be a tricky business 
.grovelling around searching . 
.for’! them. .Eorhinately* the : 
somewhat eerie and surreal 
night journey to' Summit 
House at 11,640 feet takes 
almost a quarter of an hour, 
and we managed to find them. 

Some couples have insisted 
on riding the gondola alone at 
ni^ht A lot can be accom- 
plished in a quarterof an hour. 
Many American resorts play at 
night skiing, but Keystone 
does it in style. The original . 
concept of night skiing was to 
provide skiing for . harassed - 
business executives who just . - 
couldn't find time to escape 4o 
- the slopes In daylight hours. 

Most night-skEng areas were 
close to major conurbations. 
However; the idea has spread 
:to more -remote areas; Key- • 
stone is 75 miles .from Denver. 
Even. .that is not so far for 
someone who suddenly feels 


Skiing 


In the US they do 
it at night-time 


Arnold Wilson takes to America’s floodlit slopes 



Keystone, Colorado: a high-speed gondola tarries skiers day and night up the mountain 


the need after an exhausting 
_day tp let .their hair down. and 
point their skis and nose down 
a mountain in a modest imita- 
tion of Concorde taking to the 
air.- If s a three-mile ride to the 
bottom. More than 40 per cent 
of the mountain is lit, 13 trails 
m ail, and because there are 
relatively few skiers on the 
motmtainside at night it is ter- 
ribly tempting to ski too fast 
Hence the warning: “Please be 
aware that night -visibility is 
different than .daytime and 
shadows do exist Night skiers 


found skiing cm unjikhted runs 
will - have their' lift tickets 


removed and be prosecuted to 
the toll extent of the law. Wear 
clear goggles or glasses. Slow 
; down and ski with extra care.” 
. In spite of this, the urge to 
.ape Franz Klammer is difficult 
tOrresist During the day if you 
ski out of control- you are 


likely, to hit .someone else 
not a good idea in litigious 
America. 

Here, with a deadly cocktail 
of adrenalin and inflight cham- 
pagne coursing through your 
veins and not a soul in front of 
you, you're the only one liable 
to get hurt Night siding starts 
at 4 pm, when daytime skiers 
need to buy another lift pass ($ 
18). Just over half the night 
area is suitable for intermedi- 
ates. Frenchman, Schoolmarm 
and Spring Dipper are all 
unusually long runs to night 
skiing. The rest, apart from 
Lower Jackwhacker which is 
advanced terrain, is beginner 
territory. 

Daylight once you have 
recovered from the cumulative 
effects . of the night skiing, the 
flight, the alcohol and the lade 
of sleep brings new delights. 
The other 60 per cent of the 


mountain Is waiting to be 
skied. The excitement of Go 
Devil, a good long black run, 
awaits you. There are two 
other black runs you won’t 
have skied the previous night; 
Last Hoot and a short but 
tricky burst through the trees 
called Whistle Punk. 

There is also the more diffi- 
cult terrain at neighbouring 
North Peak. Linked by two 
long and enjoyable cruising 
runs — Mozart (blue) and Dia- 
mond Back (black) - from the 
top of the Gondola where you 
started your night skiing. 
North Peak has a clutch of 
quite testing black runs: 
Ambush, Powder Cap, Bullet, 
Blackhawk. The Glades, Geron- 
imo and the most difficult of 
all, Cat Dancer. 

In 1978 Keystone purchased 
a firecracker of a resort four 
miles away called Arapahoe 


Basin (A Basin for short). It's 
the highest ski resort in Colo- 
rado. with a base elevation of 
10,780 feet and skiing up to 
12,450 ft. This enables it to 
remain open long after the 
likes of Aspen. Vail, Breckin- 
ridge and even Keystone itself 
have closed, deep into June. 

It packs a dramatic variety 
of skiing into a s mallis h resort, 
but the onus is on challenging 
runs. The East Wall is the 
starting point for a steep, ski- 
where-you-like snowfield that 
brings you down to the more 
mellow green runs of Wrangler 
and Sundance. Green or not. 
Wrangler is a superb scorching 
run with a sweeping left-hand 
bend through the trees that 
makes you feel your slds are 
almost on fire. 

Pallavicini, a long, severe 
mogul field that exhausts the 
stoutest hearts Is reputed to be 


one of the toughest runs in the 
Rockies. Personally I found its 
shorter neighbour. Turbo, 
more of a challenge. Between 
Pallavicini and the edge of the 
ski area are four exhilarating 
mogul runs through the trees 
called The Alleys. Unless you 
are supremely fit, you will find 
it difficult not to pause for a 
deep breath after a dozen 
turns. 

Eight in the middle of the 
ski area is the main batch of 
black runs - Powder Keg, 
Radical, Standard. 13 Cornices, 
International and North Glade. 
With the handful of intermedi- 
ate trails “ North Fork. High 
Noon, Ramrod and Grizzle 
Road, and two more blacks. 
Gulch and Exhibition, there 
can be no complaints from the 
keen skier about the calibre 
and extent of the runs - par- 
ticularly in late April, May and 
June when it’s about the only 
skiing to be had. 

Between them. Keystone, 
A-Basin, Breckenridge and 
Copper Mountain make up the 
“Ski The Summit” area. One 
lift pass covers all However, if 
curiosity spurs you to look fur- 
ther afield, there is one other 
interesting possibility. You can 
hitch a ride from A-Basin to 
the top of Loveland Pass, 
where the continental divide 
sends water flowing west into 
the Pacific and east towards 
the Atlantic, and ski down to 
the rival resort of Loveland. 

It's a way of ticking off one 
more American resort, but 
don't expect to be given the 
same enthusiastic welcome as 
you'll get in most of the estab- 
lished Colorado ski areas. 
They’re not too used to tourists 
at Loveland. Once you're over 
the continental divide, it 
seems, the red carpet can be 
suddenly pulled from under 
your skis. We were made to 
feel exactly what we were - 
three strangers in town. The 
skiing was pretty good, but we 
weren't sorry to return like 
prodigal sons to the warm 
embrace of A-Basin and the 
crackling fire in our vast and 
luxurious condominium in 
Keystone - which could 
accommodate an entire village 
of cramped French apartments. 
You could alm ost hear the 
locals humming: Welcome 
back, my friends, to the snow 
that never ends. That night we 
dined in splendour at the Ski 
Tip Lodge, an old stagecoach 
stop. After our icy welcome in 
Loveland, we would have been 
pleased even to see a bowl of 
Cheesedawgs. 

■ My visit was arranged by 
US Airtours, 295 Eastern Ave- 
nue, Gants Hill, Ilford, Essex. 
1G2 6NT. Tel 01-550-8866 or 
7776. 


A slow boat 
from Ghana 


THERE WOULD be nothing 
unusual about catching a pas- 
senger boat from Ghana to 
Nigeria, a short hop along the 
West African roast, were it uot 
to the fact that it has been 
impossible for a decade. The 
heady days of luxury liners 
with their casinos and swim- 
ming pools disappeared when 
the good ship Ghana sank into 
economic decline. 

But now a new boat has 
appeared on the horizon, the 
M.V Jumbo, providing a 
chance once more to savour 
transport , on the high seas. 

“We're leaving tomorrow, 
departure time 2pm,** I was 
told b; the smiling representa- 
tive of Nimrod Lines. “Be at 
the petrol-station outside the 
harbour by 10.30am and we'll 
take you in.” 

I reckoned that 3 *2 hours to 
check in was excessive. Turn- 
ing up at midday. I found my 
own way to the departure 
building. It is easy to tell that 
it has been oat of use for over 
a decade. A sign over two cubi- 
cles reads: “You may phone 
from here,” but there are no 
telephones. 

The boat did not leave until 
5.30, thanks m ainl y to immi- 
gration officials who staged a 
go-slow. Passengers passed 
through five different check- 
points, one of which was con- 
ducted by military personnel 
in the men's lavatory. A poster 
showing an officer removing a 
shoe-box from a lady’s midriff 
warned: “Do not smuggle. 
Declare your goods.” 

The good ship Jumbo itself 
is a sleek-looking boat 
recently brought over from 
Singapore. As I boarded, the 
chief steward asked if I had 
ever been sea-sick. 

“No,” I lied. I have a bad 
history with boats, once even 
being sick while s tanding on 
the quay. “It’s not a nice expe- 
rience,” he informed me, 
adding: *T vomited in the mid- 
dle of the Atlantic on the way 
to Canada.” 

On board, economy passen- 
gers sit in garishly coloured 
bucket seats which are 
extremely uncomfortable, 
while the business elite have 
lightly padded benches in air- 
conditioned splendour. With 
all signs on the ship - includ- 
ing those which tell you what 
to do if it sinks - in oriental 
calligraphy, ft was with some 
relief that this new generation 
of ocean-travellers heard the 


make an 


chief-steward 
announcement. 

"By the grace of God we 
have left the harbour,” he 
said. There followed various 
instructions on life jackets 


(not to be used as pillows), and 
that 


medical advice that covered 
headaches, fever and, of 
course, vomiting. 

“We will help you, comfort 
you, make you happy. But if 
you vomit, throw it away to 
keep the place very tidy. God 
loves you, the captain loves 
you, Jumbo loves you.” 

Ghanaians are highly reli- 
gious people. Indeed, they are 
famed for the number and 
variety of their religious bod- 
ies. The small coastal town of 
Winneba has over 200 reli- 
gious sects. It was no surprise, 
therefore, that the chief stew- 
ard led us all in prayer. 

Looking out of the cabin 
window, I watched the port of 
Tema drift away and fishing 
canoes head for the shore with 
their rich catches of red snap- 
per and talapia. The canoes 
acted as a reminder of the 
ocean tradition of the nation. 
Long before the deep ports 
were built, these slender dug- 
out vessels rode the waves. 

The journey to Lagos was on 
the long side at 20 hours. To 
pass the time there is a restau- 
rant on board serving local 
specialities such as tofu 
(boiled and pounded yam) and 
kenkey (fermented cornloaf), 
both of which lost their attrac- 
tion as the boat dipped and 
wallowed. As the sweat began 
to break out, the chief steward 
announced a video show; 
videos are fast catching np 
with religion. 

At last Lagos emerged, its 
skyline the New York of West 
Africa, skycrapers towering 
over the traditional small 
houses built long ago by slaves 
returning from Brazil, four- 
and six-lane fly-overs passing 
the squalor of shanty towns: a 
typical African experience of 
mixed development amid mud- 
dled values. Yet it was oddly 
beautiful. 

It was a good way to enter 
Lagos. The boat trip had 
proved a memorable experi- 
ence. something of which the 
chief steward was determined 
to remind us. “God blessed 
us,” he told me as we left the 
boat “God kept ns alive. By 
the way, did you vomit?” 


William Keeling 


Merrie England 




S GHOSTS this one whs 
' pretty impressive: a tall Arthu- 
rian knight in full armour, 
.sword brandished high above his 
head in one hand and protective Khigid^ i y 
the other. He stood in a small ring of 
carefully placed-, stones, silhouetted 
against the backgrouqd-of bush- and tree. 

Sadly, this spirit was not encountered in. 
the flesh. But toe photograph of him; 
taken by a visiting “psychic artist,” looked 
convincing enough. Sitting around the fire- 
ode evening in the higb^cefliiiged Georgian 
drawing room of Nunnery House, the story 
of the haunted stone circle was told with 
great and plausible gusto by Alf Arms- 
trong, the huge, bearded Cumbrian .who 
runs the house- as a hotel with his wife 
Joan. 

Standing al the head of the walks where 
the knight's apparition was caught on cel- 
luloid, Nunnery House- is named after the 
Benedictine convent that stood on the site 
from Norman times rmtn the mid- 16th cen- 
tury. The present- house was built m the- 


Patrick Haryerson visits 
a haunted and 
supernatural comer of 
the North 


early 1700s for the local Aghonby family, 
and is itself said- t^be frequented atnighf 
by the spirits ctf its former ecclesiastical 
tenants. 

The supernatural appears to have a firm 
hold on the whole area. A. few mites away 
stands another, much larger mysterious 
stone oyaL One.. of fee largest Neolithic 
circles in Britain, it is supposedly impossi- 
ble to count the same number of stones 
twice. Legend says- that anyone who suc- 
ceeds will conjourup the Devil and bring 
hr-fife tiie largest stone, the 15-foot high 
“Long Meg" Meg.was a witch, turned to : 
stone with her daughters for profaning the . 
Sabbath! with. wild dancing: Chip a piece of 
rock off the LongMeg stone, they s ay, and 
it 'win Weed. " "^ v r .;:.' 

Such eerie sights can be found scattered 
throughout the Eden vaHey.'a quiet comer 
of Cumbria just east of -the Lake District 
The valley is dominated by the trout and 
salmon-rich Eden.-' 'the', only river in 
England to defy gravity and run south to 
north. It. climbs from its source at Howgfll 
Fells near Kirkby Stephen to greet the 
cold, unfriendly Irish Sea north of Carlisle. . 

Further along the Eden’s banks from the 
Long Meg circle, up the. difficult path on 
the sandstone diffs of -the river’s gorge, lie 
Lacy’s caves: Named after Colonel Samuel 
Lacy, who lived in the 18th century to 
nearby Salkeld Hall, the caves were exca- 
vated as a copy .of the larger St Constan- 
tine's cates* which- dot the cliffs further 
downstream at WetheraL 

Unfortunately, -Lacy’s caves lads a cal* 
ourful. hauided histoy. - A victim of the • 
then fashion that said that every large - 
estate had to have its romantic ruin or 
grotto, Lacy had the' caves gouged out of 


the soft stone and employed a local man to 
five in the five red sandstone rooms as a 
hermit. 

The river Eden captivated Wordsworth, 
, .. who,, although a m an of the Lakes, ven- 
tured east in his later years and found to 
the valley .a beauty be thought unmatched 
elsewhere in England. There is no record 
of Wordsworth having travelled east of 

- E d en, but if he had he would have encoun- 
. tered a dramatic change to the landscape. 

The warm embrace of the fertile Eden 
valley gives way to the purple heathers 
and brown brackens of the North Pennies, 
regarded by David Bellamy, the botanist 
and conservationist, as “England's last 
wilderness.” It Is this land, the backbone 
of the country, that gives birth to three 
small streams that grow into the great 
rivers of the Tyne, Tees and Wear. 

On the road up to the North Penines, 
from Penrith to Alston, you pass Hartside 
Cross, with its views of two valleys, the 
Eden to the west, with the Solway Firth 
, seen in tha distance on clear days, and the 
. - South Tyne to the east, which drifts into 
Durham and Northumberland. 

On tqp of the moor squats the ugly 
Hartside Cross Cafe. Not only is it the 
highest cafe to England at L500 feet, but it 
is the only one in the country with its own 
ski dub: A few years ago an intrepid local 
ski-buff had the bright idea of building a 
small, thigh-high drag lift alongside the 
road to haul enthusiastic skiers up to the 
■j.top of the pass. 

Unfortunately, this enterprising venture 
has had an unhappy life. Since it was 
‘ established there has been insufficient 
snow to warrant cranking the cumber- 
some, system into life. There has been no 
opportunity for Cumbria's own Klammers 
and Stemnarks to display their smart 
stem-Christies and perfect parallel turns 
on the small, exposed run that looks down 
on Mftlmerby. Yet the locals are an opti- 
mistic lot, for the ski club proudly boasts 
: 7D& paid-up members. 

. Pass over Hartside and down to the next 
valley and' through the gloom appears the 
town of Alston. Alston is England’s high- 
est market town, a bleak, slightly disturb- 
ing-place -with tight cobbled streets and. 
tap Jhin houses of rusty stone strapped to 
the «teep. hillside. Alston, inbred and iso- 
lated, has the small of a frontier town. In 
America it would be called “rugged,” to 
Australia this would be the Outback. 

There is a good story told erf a disreputa- 
ble Alston family that, until a few years 
ago, used to terrorise the populace with 
their drunkeness, brawling and thieving. 
The big, . violent sons proved a law unto 
than selves, and Alston's small police force 
were 'powerless to intervene, so scared 
were the- local people of fingering the. 
guilty. 

This mayhem went on -for years until 
the townfolk, at the end of their tether, 

- gathered their courage and the biggest of 
their men' , to besdge the family’s house 
one night, hurling insults and missiles 
with frustrated venom. Fearful of their 
lives, the wrong ’uus were run out of 
Alston* to flee for the safety of the big city 
of Carlisle. 



A stained glass window-maker’s apprentice at work In North Yemen and (right) the remains of a Dutch-built lighthouse at Mokka 


Traditional society that has kept its past 


A FTER DRIVING 30 or 40 miles 
through swiriing dust and pow- 
der-fine desert sand with no 
apparent road - a broken fine of 
old petrol drums and a trace here and 
there of the old camel route were the only 
visible markers - we approached the des- 
erted town of Barraquish at the edge of 
the Rub al Khali, the fabled Empty Quar- 
ter of Arabia. 

To the east lay nothing but sand for 
hundreds of miles, to the west a 5,000 ft 
climb into the central hi ghlan ds of the 
Yemen Arab Republic from which we had 
just descended, ears popping as our 
four-wheel drive vehicles negotiated the 
tortuous bends of the Chinese-built road. 

As we approached the massive walls of 
this ancient city, built more than 3,000 
years ago at the time of the Queen of 
Sheba, when caravans laden with frankin- 
cense. myrrh and other spices would make 
their way up towards Petra and Palmyra 
and the great cities of Mesopotamia and 
Persia, we were flagged to a halt 
Local tribesman, each one wearing the 
traditional jambia or curved knife, and 
with less traditional Kalashnikov assault 
rifles slung over their shoulders, wanted a 
payment to let us approach. We paid and 
began to walk towards the walls. Suddenly 
shots rang out and we froze. Five minutes 
and a lot of shouting and bargaining later, 
we resumed our excursion. We were truly 
in the Yemen, a land of scorching deserts, 
jagged mountains topped with villages 
that seem to float in the clouds, and yet a 
rich and fertile land where bananas, papa- 
yas, dates and coffee grow to abundance. 
Nine million people live here, more than 
to the rest of the Arabian peninsula com- 
bined. 

A few hours’ drive away from Barra- 
quish across the desert lies Marib. Oil was 


discovered here in the early 1980s and 
change is coming, but for now one can still 
gaze and wonder at the Temple of the 
Moon, Bilquis’ Throne and the astonishing 
Marib Dam, once more than half a mile 
across and still an imposing sight. 

A mile up the dry wadi from the old 
dam a new one has been constructed, paid 
for by wealthy Arabs in the Gulf, descen- 
dants of the original Yemenites who were 
forced to flee when the old dam burst in 
the 6th century BC. Behind it in this arid 
terrain, lies a massive lake, and barley and 
sesame seed grow nearby, fruits of the 
desert 

In the sonth of the country, on the 
Tflirfma coastal plain, almost on the border 
with South Yemen, lies the old Red Sea 
coffee port of Mokka. It is now little more 
than a shadow of its former glory. Where 
once 3m trees grew and a great city built 
by the Dutch merchants of the East India 
Company flourished, there is now little 
hut sand and the crumbling remains of the 
last few merchants' mansions and ware- 
houses. Scattered around in the sand are 
thousands of fragments of 17th century 
Chinese porcelain, testament to the great 
trading traditions of the past. The old 
warehouses are falling to pieces, inhabited 
now only by dogs and bats. But even the 
fading grandeur of Mokka cannot compete 
with the indigenous buildings of the 
Yemen. It is a land of architectural won- 
ders yet a land without architects. 

At Hajjira. up to the central highlands, 
the houses, six or seven storeys high, soar 
into the firmament above terraced hill- 
sides where every inch of ground has been 
cultivated. The top floor of each house is 
the men’s domain, the mafraj. where qat, a 
leaf chewed for its mildly euphoric proper- 
ties, Is consumed in the afternoons. 

The houses to the Yemen vary, some 


being built of stone, some of mud and 
straw, but nowhere do they fail to impress 
as architecture fully in harmony with its 
environment. Lime is used to decorate the 
window outlines, while every house incor- 
porates stained glass lattice windows to let 
beautiful light textures into the rooms. It 
is in the highlands - at Mannakha, Kawk- 
aban. Jibla and Hajja - that the most 
spectacular buildings are to be seen. 

Sana'a, the capital, lying in a flat plain 
at 8,000 ft and surrounded by mountain 
peaks, still has the feeling of an old city. 


Nick Fielding explores 
Yemen , a land of 
architectural wonders, 
but no architects 


Modernity has encroached on the out- 
skirts, but once you pass through the Bab 
al Yaman, the main city gate, all that is 
left behind. In the national museum, 
housed in a palace, two giant bronze fig- 
ures greet you as you walk through the 
main door. Discovered only five years ago, 
no-one yet knows who made them or 
where they come from. 

to complete contrast is the palace of the 
former Imam Ahmad at Taiz in the south 
of the country. According to the guides, 
the building is just as it was after the 
Imam died to 1962. There is one enormous 
room full of bottles of eau de Cologne, 
another with glass cases showing off doz- 
ens of watches, many of them identical 
and still in their original boxes. One room 
has a display of hundreds of fountain 
pens, presumably the gifts of ambassadors. 
Sets of Parkers and Montblancs lie in 


casual disorder, above racks of binoculars, 
swords and hunting rifles. 

Everywhere there seem to be large '50s- 
style wirelesses placed next to odd bits of 
furniture, including a massive vibrating 
electric bed. Glass-fronted cupboards con- 
tain hundreds of pairs of shoes or shirts or 
jackets, all gently rotting. On the walls 
photographs of the Imam's enemies being 
publicly executed vie for attention with 
odd pictures ripped out of newspapers, 
including one of Siamese twins. 

Yemen is one of the few remaining 
examples of a large-scale traditional soci- 
ety. It has not yet lost its past. Geography 
and the jealously guarded independence of 
the tribes will ensure that despite the oil 
money now flowing in, things will not 
change quickly. 

Only 40 years ago Preya Stark, travel- 
ling through the Yemen, commented on 
the complete absence of the wheel. Now. 
money earned in the Gulf means that 
many villagers own a vehicle. Large num- 
bers of Toyotas and Peugeots have arrived 
in the last five years. But it will be some 
time before a road arrives in most villages. 

a You can choose to visit the Yemen 
either as an independent tourist or. as I 
did, with a group. If you have a month or 
more, go on your own. Otherwise, a tour is 
probably the best and cheapest way to see 
the country. The best hotels are good, 
although “international" in flavour. Most 
of the tour groups go at the beginning or 
the end of the year when the summer heat 
has passed but the rains are scanty. 

Several specialist tour companies organ- 
ise trips to North Yemen. Information 
about tours and visits can be obtained 
from Yemen Airways, 52 Stratton Street, 
London WlX 5FF, Tel: 01^91-7186. Tours 
from Britain start at around £1,500 for 12 
days. 
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1 AS COUNT Ferdinand von 
Zeppelin bom in the Zeppe- 
lin bar of the Steigenber- 
. . ger Insel Hotel on Lake 

Constance? Daft though the idea 
sounds, he might well have been. What 
is certain is that the great airship pio- 
neer entered the world in this former 
Dominican monastery in the town of 
Konstanz in 1838. Converted into a cali- 
co-printing works by the Zeppelin fam- 
ily in the 18th century, it became a 
hotel in 1875. Its terrace offers incompa- 
rable views across the remarkably clean 
waters of the lake to the Swiss shore on 
the far side. 

Perhaps because it is shared by three 
countries. Lake Constance (Bodensee to 
German-speaking countries) tends to be 
overlooked in many tourist itineraries. 
Its northern and western shores belong 
to West Germany, much of the southern 
shore to Switzerland and a good toehold 
in the east to Austria. A large propor- 
tion of the lakeside is accessible to the 
public. 

The main Swiss town is St Gallen; on 
the Austrian side it is Bregenz, but I 
stuck to the much larger German sec- 
tors. Much the easiest and quickest way 
to get there from London is by Luf- 
thansa to Friedrichshafen, right on the 
lake, with one change at Stuttgart 

There are two equally good ways of 
touring the region. One is to concen- 
trate on the lake itself and to explore 
the areas close to the shore, regardless 
of international frontiers. The other is 
to choose a limited stretch of lakeside 
and concentrate on a deeper wedge of 
its hinterland. 1 tried the latter and on 
the whole found it more rewarding. 

North of the lake is a pleasantly 
rolling landscape of pastures, orchards 
and forest, dotted with beautifully kept 
historic towns and villages. If, like me, 
you are keen on half-timbering; then 
you will be in your element, but there 
is an ample supply of Baroque splen- 
dours, rococo curlicues, even Roman- 
esque. 

The appeal of a meandering, stress- 
free break has tempted many Mercedes 
and BMW drivers to switch to two 
wheels: Velotours of Konstanz has hit a 
chord with the newly health-conscious 
by taking the chore out of cycling tours. 
Luggage is transported ahead. If you 
run late, drink too much or just run out 
of steam, a phone call brings a minibus 
to transport you (with bike) to your 
next hotel. 

Konstanz still has three of its 20 12th 
century towers, while the crypt of the 
minster still houses huge copper discs 



This tower, the Mangturm, at Linda u, sits on the edge of Lake Constance, a remnant of the 138i century 


(no patina , please) adorned with 900- 
year -old Romanesque figures that were 
once hung on the church tower to guide 
fishermen back to port. 

My route took me by road from Stutt- 
gart, and I spent a whole day wander- 
ing through Swabia to reach the lake. 
Tubingen was the first stop. In summer, 


body of Frederick the Great, lying cos- 
ily in a lead coffin in the chapeL 
Of the lakeside towns, Uberlingen has 
always been much loved by its inhabit- 
ants. Its public gardens are so well 
tended that a famous collection of 3,000 
giant cacti is uprooted and kept under 
cover each winter. The citizens spent 


Geoffrey Weston explores the towns around 
Lake Constance , a beauty spot surprisingly 
overlooked by many tourist itineraries 


you are likely to be regaled there by the 
sight of students punting Oxbridge 
fashion on the River Neckar. 

At the highest point of the town a 
swashbuckling Renaissance gateway 
leads into a ducal castle. Over the por- 
tal is carved the motto of England’s 
Order of the Garter, offered to Duke 
Friedrich by an English legation but 
overlooked when he later visited 
England. His zeal in going all the way 
back to collect it was lampooned by 
Shakespeare in The Merrie Wives of 
Windsor. 

Farther south is the mighty seat of 
the kings of Prussia. Hohenzollem Cas- 
tle. A cross between Neuschwanstein 
and Balm oral, it is notable for its stu- 
pendous views, the unworn crown of 
the Prussian kings and the embalmed 


200 years digging a deep defensive ditch 
through the limestone on the town's 
landward side, which apparently helped 
it to thrive. 

It is impossible to pick one or even 
two centres that stand above the others. 
Meersburg makes the best local wine - 
a dry MuDer-Thurgau - and has a sev- 
enth century castle with a splendid 
Baroque palace as an annexe. I liked 
the p ainting of the hand being severed 
that was hung at the end of the draw- 
bridge when foes were afoot 

I liked even more the bakery in Lin* 
dau, which has been turning out loaves 
since 1386. If, in the Middle Ages, the 
bread did not conform to a statutory 
basket measurement, then the hapless 
baker would be taken to the Basket 
Tower and dunked in a sewer. 


By chance, one part of this much-tim- 
bered town breaks out Into a rash of 
late Baroque. The reason was that a 
dozy alchemist, trying to make gold in 
1720, knocked over a cauldron of boiling 
metal. The fire that followed was fought 
not only with water but with wine from 
barrels burst by the heat and with wet 
animal skirm that were being prepared 
by local tanners. Even so, 46 medieval 
houses and a church were destroyed. 

Two islands should certainly not be 
missed. How many know that Rei- 
chenau was once a major centre of 
European civilisation? Its spacious 8th 
century minster, once a great seat of 
learning, is matched by the astonishing 
10th century wail paintings of St 
George’s church. Reichenau’s spiritual 
output is now surpassed by its produc- 
tion of fruit and vegetables, of which it 
has been a major supplier for centuries. 

Even if you are no gardener, do not 
miss the other island - Mainau. There 
are no vegetables here, just wonderful 
trees, shrubs and, above all, flowers. 
Owned by Count Lennart Bernadette, 
uncle of the King of Sweden and a pio- 
neering environmentalist, it delights 
the eye at all seasons. The exotic sub- 
tropical blooms are a reminder of just 
how mild the lake’s climate can be. 

The word “minster” seems to crop up 
a lot around Lake Constance. There are 
so many of these ancient establish- 
ments that I am sure you could enjoy 
an after-dinner minster every day. 


Skiing 

Gold comfort 


Y OU CANNOT look 
cool lh a tweed 

trilby, camel-hair 

overcoat and high- 
tech scarlet ski boots. But the 
Yorkshireman wearing them 
did not care. Nor did he mind 
that the chic French ski resort 
of Val dTs&re, where he was in 
the process of renting his bM 
gear, had no real snow. A sin- 
gle artificial piste should be 
enough - for a first-timer to 
learn. -He was minutes from 
learning -how wrong he could 
be. ' 

With a sheepish glance at his 
two dressed compa- 

triots, the Ycrkshiremen 
g rinned, remoulding the trac- 
ery of veins that the freezing 
air had brought to his cheeks. 
The trio clutched their begin- 
ners' skis to their breasts and 
stomped unsteadily out of the 
Snow Fun hire shop toward 
the concrete ftHatotg and bull- 
dozed meadows of a modern 
ski resort at the start of file 


This is the Tarentaise, 
France’s Costa del Snow. It 
consists of a dozen fully- 
iledged resorts- on a series of 
winding cul-de-sacs that 
blanch from the route between 
Albertville, the site for the 1992 
Winter Olympics, and Europe’s 
highest pass at Iseran an the 
Italian border. There are 
150,000 beds in the resorts of 
the Tarentaise. The button 
lifts, T-bars, chairs, gondolas 
and cable cars can haul 430,000 
people up the mountains each 
hour. The return journey is via 
any of 850 marked pistes. 

Little more than fantasy, of 
course. In the early weeks of 
this season only one or two 
runs were open at Val cTIsfere. 
At Tignes the half dozen 
slopes, at around 3,000 metres, 
were cold enough to freeze 
spittle on a Spaniard’s mous- 
tache. (Five thousand Span- 
iards had come to a muddy 
Tarentaise while two metres m 
snow fen in Spain). There was 
a little skiing at Courchevel. 
thanks to artificial ski can- 
nons. And that was it 

This is no ftm for beginners. 
The snow machines lsid their 
solid strip of squeaky white- 
ness against the brown moun- 
tainside at Val dTsere. But the 
run quickly turned Icy and was 
tough going even for interme- 
diates. The entourage of York- 
sbiremen exchanged regional 
costume for fluorescent prima- 
ries, but stifl. skHed like new- 


born calves. Their only solace 
was that the new zed anoraks 
and bobble hats provided a 
measure of anonymity. 

This is the second consecu- 
tive season of pom: snow in the 
Alps. Undeterred, tour opera- 
tors continue to charter wide- 
bodied Boeings to shuttle 
between Gatwick and Geneva. 
The coach transfer takes 
between three and eight hours, 
depending on destination - 
Valmorei is closest and Val 
dlsfere furthest - and traffic. 

The .Brits fit uncannily into 
stereotypes. Chimps af “which 
stewardess d*ya fency” young 
men rub shoulders with .weath- 
erbeaten fitness poseurs 
for their lost youth. 
They tolerate the privations of 
the journey because just one 
thing matters to them and the 
Home Counties blondes; the 

Daniel Green 
finds more people 
than snowflakes 
in the Alps 

honeymooning couples and. to 
you. who simply booked the 
wrong week. It is that moment 
when you swoop .through 
stance woods, under a pacific 
sky and tame that peak. Your 
legs pump rhythmically, dip- 
ping and diving over 'bumps 
and jumps. The clean, chill air 
whips past, battling with hot 
blood for control of your face. 
You rush to a fountain ous, 
panting halt. Aronnd you boys 
and girls of all ages eye each 
others' physicality. Their 
cheeks glow, their eyes flash 
and their gaudy jumpsuits 
seem to conceal, the bodies of 
19-year-olds. 

What sex there is in such a 
place is not on the slopes. 
Night fatls early in the valleys. 
Under a marquee moon, cou- 
ples drfnk their vin chaud and 
retire. The darkness belongs to 
marauding clans of singles 
fired with their conquest of the 
mountains. Val dTsire has the 
best nightlife in the Tarentaise, 
although that is hot sayidg 
much, and they descend on 
Dick’s Tea Bar, complete with 
laser show disco, or Playbach- 
where miniskirted Canadians 
serve their British clientele 
with beer at £3 a pint and cock- 
tails for £7 each- The sound 
system pounds out infallible 



1970 s soul music. Few are on 
the slopes 3d 9am. 

The British invention of the 
chalet party has secured its 
ntehP. in the mass marketing of 
a once exclusive pastime. The- 
oretically the chalet combines 
the cosiness of self-catering 
acco mm odation with the con- 
venience of having someone 
oigp to cook and dean. It sur- 
vives in a world of packages 
perhaps because its occupants 
want-to forget the the battery 
fa rm in g techniques of their 
tour operator. ■ : ■ 

In a year of good snow, the 
size and good organisation of 
the Tarentaise skiing area wins 
the hearts of ski addicts. 
France has created a monster 
of an industry with a Germanic 
efficiency. A motorway is 
being built through the moun- 
tains in preparation for the 
19 92 Winter Olympics. It is a 
spectacular piece of engineer- 
ing has already alleviated 
th*» appalling traffic bouchon at 
Mou tiers through which Taren- 
taise traffic funnels. The mass, 
exploitation of Tor btanc , when 
it falls, will continue. - 
■ One or two British -tour 
' operators offer a week-long 
pine valleys voyage across the 
Tarentaise, snow permitting. 
Start in the smallest and west- 
ernmost resort of Valmorei Go 
off-piste to Les Menuires, an 
estate of cramped self-catering 
apartments and .Club Med dor- 
mitories. Zig-zag up the valley 
to Val Thorens, at 2,300m, the 
highest resort in Europe. These 
two are part of the Trots Val- 
ues integrated ski lift system 
it takes just a tnondng to 
glide over to MdribeL On the 
ganns ticket skt to high-fashion 
Courchevel. There you hop on 
a bus for the short journey to 
the village of Champagny 
where a chair lift takes you to 
- the top of Roche de ftfio where 
a dozen runs drop to the effi- 
cient if anonymous La Fiagne. 
Then it is off-piste once more 
to Les Arcs, a gleaming archi- 
tectural fantasy. A cable car 
links Les Arcs with the town of 
Bourg St Mabrice. and a sec- 
ond bus will take you to 
Tignes. Tear yourself away 
from this ski-obsessed : settle- 
ment and. choose your route 
over to La Daille, at the bottom 
end of Val dTsere. At the top, 
hfts to Col Fornet allow the 
foolhardy to run off-phite to 
within a snowball’s titfow of 
Italy — although the only way 
back is on foot ' ' •?>. . ■ 


HOLIDAYS & TRAVEL 


FLIGHTS 


Senvale International Travel 

Discounted Airfares 


New York 200 
Frankfurt 65 
Karachi 280 

Sydney 670 

Auckland 755 
San Fran 318 
Singapore 405 


Toronto 

205 

Johannesburg 

470 

Caracas 

350 

Los Angeles 

356 

Lima 

400 

Kuala Lumpur 

405 

Dubai 

325 

Vancouver 

296 

Paris 

60 

Bogata 

410 

DeW 

310 

Mexico 

400 

Bangkok 

360 

Harare 

430 

Parti 

645 




Telephone 01-4074372, Fax 01-403 1930 
Retail Agents for ATOL holders 


SWITZERLAND 
FROM 


£74 


RETURN | 
CTrfOfJE rS WESS — 


PARIS 


FROM 


£ 58 ^° 

qgjogpftgns g 


RETURN 


BUSINESS OR PLEASURE 
USA 

SOUTH AFRICA 
FAR EAST. KENYA 
AUSTRALIA/N.ZEALAND 
SOUTH AMERICA 
EUROPE L*us Booking* 
HAYMARKET TRAVEL 
23 Kiynmtxt, London 5W1 
TefcOl 930 34SS 


HONDA'S GUUF COAST BLANDS. Luxury 
villas and apartments near or on tabiad 
beaches. Freni CS7VC1P00 pw tar 4 Die. 
■Ir cond tax. PhoiM tor brochure AFD Ltd. 
0793 852921 


SUPER FARES 


Auckland 

cm 

Matila 

£530 

Bangkok 

ms 

Mexico 

£ 420 

Odra 

02! 

Nairobi 

£37! 

MM 

070 

Net* York 

£220 

Frankfurt 

£80 

Perth 

£67! 

Harare 

£463 

Rome 

£121 f 

Herts Kfag 

£490 

Singapore 

£430 

Johannesburg 

149! 


ns 

Kathmandu 

£463 

Tokyo 

am 

Lae Airgdat 

£30! 

Zorich 

£120 


finr/CZa* Ctos Spa** Ota* 
ACROSS TRAVEL. Teh 01-116 7394 
Tet 061-832 0141 Fax: 06 1*32 0131 


FRANKFURT £67 Rtn 
PARIS £67 Rtn 
DUSSELDORF £71 Rtn 

NICE ••• Special Fares 
BESTWAYS 
Tel: 01 930 1992 IATA 


DISCOUNT FARES 

In I at dare, Club 
Sl Economy CUu 
Also Concorde 
For the best guaranteed deals 
Please contact the experts 

01-439 2944 

Fax (] I -734 2242 
Pan Express Travel 


SKIING 



rnit-'v(DiLs;rcHorc%-' ; 
V /"I S' THE BEST RESORTS’ ’ 
France e Sw itminbci ."- 
Austria • USA • Canada'' 
. C H a' LETS *aV A RUM KNT V 

hoteCs • -vuA carte :: 


01 - 5S4 5060 


WT L i J ; i L-p E IT77T IV El'i 


SKI AUSTRIA Superb Mgft aUttttt moons 
with traditional Tlroloan atmosphere. 
Innsbruck nights, short transferal Santo 
availability tt* Xmas/New Vaar but hur> 
nriAlpItte Tours LM 0238434382 (ABTA 
T0322/ATOL aES/AITO). 


Travel 

Advertising 

also appears on 
page x. 


JOHN' 
MORGAN 
SKI • 


I the chalet specialists ■ 
frunce • tniurrland I 
auyiriu e Italy 


. flrt'tt (yisalue shu-rig. 



s»/ 


jjr- 


MAXIMUM SKIING, MINIMUM 
TIME OFF WORK! 

2.3 & 4 day weekends in 
French and Swiss Alps using 
scheduled flights. We are the 
specialists. 

Telephone 0367 21636 


ADDICTION ENTHUSIASTIC Devote, parson 
a added to eg. elding, long «<e A 7 Osv 
holid ays, s cheduled nights. Ski Addiction 
0883 GZ72B4. 

SUSE WARD chatei Mondays In top resorts. 
Catered or wH Morod. Telephone 01480 
1572. 


EXOTIC 


ST LO CI A 


CLUB ST LUCIA 

14 NTS from £906 Inclusive of b 0 
meals, drinks, water sports, 
entertai n ment. 5 day boat trip etc. 

INTERLINE w V 


TRAVEL 


CALL 0707 372886 
ABTA 86302 


ANGUILLA 


THE MARINERS 
Luxury hotel, perfect beach 
location away from the crowds 
further information 
tel 0707 372886 
for free brochure 




NTERLINE 


RAVEL 

ABTA 86302 




from £439 inc free Sea World 
tickets, free car hire, 
all British Airways flights. 
From £299 with Virgin Atlantic! 

INTERLINE > 


TRAVEL 

CALL 0707 372886 
ABTA 86302 




SPECIAL INTEREST 


BERMUDA BREAKS - tram Mancnsasr vis 
Now >orV Tet 0583 53263. ABTA Me 96672 


Safaris 


Botswana, 
Zimbabwe & Zambia 


with 

Grenadier 

TRAVEL 

Tetephons fur a brochure 

. (0206) 862288 


ITALY 


" The best way to see a country 

is on foot " 

TUSCANY. Walk across the Tuscan bills from Etruscan Volterra via 
San Gimignano, with its famous towers, to Medieval Siena. Nights at 
comfortable hotels in walled hill-lop towns. Good food & wine. Luggage 
transported en route. £845. 

Similar hips in Franca Spain. Portugal. Turkey & India. 

Brochure from NTA women: ; no^e 'ICIinfi 

Alternative Travel Group (FT), t#005 “ZjIJL95 

1-3 George St, Oxford 0X1 ZAZ *««.? <****& ATOLHoiUe 



ALTERNATIVE 
TRAVEL GROUP 


Villas and hotels in Italy 

.We have selected for you villas and small hotels of 
quality and charm in the lovelier parts 
■g of Italy, Sardinia and Sicily. 

T * of m “l 5 T 

lUtty TbcMadcorBmlLtdABTA^ZIll ATOL MSS 



Let your body 
take a holiday 

VWviM snjoyng good qusMy hoists and 
Bxog O ara culskis. why nol ease yew 
sches and pains uniti the tamoua Fango 
mud treatments o> won as Health. Beauty 
and Fitness therapy. 

Abano Is situated in beeufJIul countryside 
lust as imnutei ham Venice 
Schedule tights tram Heat h row and 
regional separta - Pneaa with or turnout 
treatments- Private car tnrators in dudad 
FOR COLOUR BROCHURE 
WRITE OR TELEPHONE 



r Westminster Limited' 

276 PRESTON ROAD. HARROW 
A MIDDLESEX HA3 OQA 

TEL: 01-904 2202 


TUSCANY 
From Cottages to 
Castles 

For the very boat at Tuscany bigger 
than ever, our new 1900 brochure 
otters aomethlng tor everyone. Even 
more country villas 6 apartments, 
mostly with ntUnimng pool or lake. 
Sleep 2-12 + 

Ring now lor your' tree DSpy of our 
Superb colour brochure 
Telep hone : 0623 26663 or write to: 
Toscany Houee 351 Tonbridge Road, 
Maidstone. KanL MEie 6NH . 


CHAMPAOW DAT HUP to Venice to cele- 
breta the launch at a new airline - £9fc 
Telephone 0W27-188S 


FRANCE 


FRANCE 

& 

BELGIUM 



Dream days 
in Chateaux 
and Country 
House Hotels 


Chosen for memorable dining, 
comfort and quality. Easy drive from 
. the Channel ports — 2 nights lor more) 
prom £90- £269 per person includes gourmet 
{dining (often with Midhebn Rosettes), and car 

I F** 00 ® ® 21 16(24 hrs) or write for colour brochure to Dept 

^Hampton House Travel 51 Fife Road. Kingston. Surrey KT1 1ST 



I/ESPRIT DE 
FRANCE. 


From farm homos to chateaux, we 
offer a superb selection of quality 
■elf-calc ring properties throughout 
France and Corsica, some with pool. 
FS£E BROCHURE, RENC (07367) 41 1. 
QUOTEKEFFTOOr writ* io. Vaunccs 
en Cempagnc. Dept FITS, Bwnor. 
Nr, Pul borough, W.Somee. RHOT IQD. 



iUAUTY 
VILLAS 



cufl u awn of t ww n y 
ppob in tbe South of Frenec - u 
Cbnuian Dor't chaxau. All an 
peraamflr irhaed & impeded hr as. 
KE Rets. U ftnnteOuatty WUb. 
m (03483)7831 


iocludBV 


THE FRENCH SELECTION Offer* 100 Superb 
hotels and Chateaux on the beaten track by 
terry and aoli drive 01-235 0634 
THE BEST VILLAS are In tha PALMER AND 
PARKER bhw b Mk. Available in Algarve, 
Msrbeila, South of Franca. USA and Carib- 
bean. Most have stall, all itaw private 
pools and none are cheap. Brochures 
61-463 £725. 


IMPROVE YOUR 
FRENCH ON HOLIDAY 


5ma* groups, wcenem 
ocoommodaKoa convMal 
company, ceauitfui senkig, 
Artsmare ft now Pravaneo. 

FBEffHOWL 0000 89 81 80, 
ACCENTS 

LanguogoG fk Lelauro 
01 610 ARIEMARE. FRANCE 


VILLAS 



Stay in a luxury Portuguese vflla, 
a Greek Bs h c xma D' a cottage, a 
country Loose te Majorca, sn 11th 
century TVwcan tower or on a 
Turkish cre w ed boot Foe the moot 
exclusive tailoc made holidays 
around the Mediterranean ring: 

£~Af 01 581 0851 
01 584 8803 


TRAVEL C01 589 0132 - 24hr) 
i Dept FT2/4, 43 Cadogan St, 
London SW3 2PR 



RENTALS 

con d'Azur 

LUXURY PRIVATE VILLAS WITH 
POOLS. 9 TO S BEDROOMS HV 
THE AMTXBCS/CANNES AREA. 


TEL. 0279 8X6050 


WE own tho nneat co n mon of Linm 
Vtnaa wtti private pools in me 8. or Ranee 
- Including Christian Dkrria magnJHceM 
cha tea u . Alt era pereon e Wy a sle ctud and 
Inspected by os. La Premiere Quality VR- 
las. 103*63) 7871/74. . 

MAJO RC A Private h«ury vflla - unique see 
point pontoon North East o I Island 4 twin 
be dr ooma. 1 single. 3 baftiroaim. Air con- 
UUIoning thoughout Sate 1 1 In? TV/VMeo, 
T ele phone a axreHent Ml Kma «*&. 1 
superb cook. 67ft pool In lit sere 
aotSudad gardens. Tennis nearby - Goff 4 
nUtas. AvaUaWfl from I Oth April to 71h 
August From Cf7S0 to CNSDO.phB depend- 
ing on aoason. Telephone 01-335 6326 or 
0B38 37467* ■ ; 

FRANCE 


ATOL 

335G 


Hue nttanate Mbc&m of quality Fret** 
Pr o p ertMs htoMotalaad nmil 
location* goth fcnga and s m all , many 
with private swimming pools. 

Call for your brochure now. 

... SFV Holiday* Lid. 

Summer Hmaw^ Hemes Road, 
SunanertdWfL Oxford. OX27PU 
FAX: (06651 310682 


0865 311331 


FRANCE AMD BCLOIUM - hoMholMsya and 
short break* - by oar from £» - bn. tony. 
All year round. ThreughoiA France bn 
provence and Paris - Brunch Expression - 
01-7B4 1*80. 




- .en* %*-A , -- 


UK? 




Annnimrmg the npeaing of the newly refurbished .. 

ASTON COURT HOTEL 

- Central London location and only a few minutes walk to 
Olympia and taris Court exhibition halls. 

AD rboms have complete ensoite facilities. 

Satellite TV with teletext, mini bar, direct dial telephone, 
pressing facilities etc. Lift svpvice to all floors, ’Residents 
only’ bar, conservatory. Single rooms £42.50, Double Rooms 
£57.50. AU prices include full Eng&sh breakfast and VAT. 

. ... CaD or write for brochure . 

ASTON COURT HOTEL 
25/27 Matheaon Road, Kensington Olympia 
London W14 8SN 

. Tel: 01^602 9954* Fax 01-371 1338, 

Telex: 919208 ASTON G. 


The Magic of Scotland's Western Isles 

Pteeovar the elegant way to see Britain's most 
dramatic scenery. . 

The stately miniature cruise ohfo ■Hebridean Princess’ 
provides accommodation ftar Just 46 guests and with 
a craw of 27 to look; after your every need you con 
now cruise The Tangle of the Isles' in luxury. 

With at least two visits ashore each day this could 
lx* your hoflday of a lifetime. Prices start at £220 
for 3/4 nights options up to £1850 per person, per 
week, for a state-room with a private balcony. 

Write or phone for brochure: OR 

0756-740077 Arm EBnn*, 

Hebridean Island Cruises Ltd., 

Bank Newton, SMpton. 

N. Yorkshire BD23 3NT. 



Hentari ttr Caatle Hotel 

SOMETHING A. LITTLE DIFFERENT 

Cotrrtry hotel set on 60 acres gloriously peaceful, scenic setting 
SShtS 1 ? acre Trout lake. AD rooms en suite, prices from 
£22^a single room. FuS ala carte menu and exceSent wine Bst. 

Mrs. FSalm% 


N. 


T6L6S974IS7U Fax 4037 477399 



■P- 

SHIRE 

ERSIDE 


offredt^ur 

RBEIOiHitOilkUlbnte 
Bored Cotow r G«Ma rteg 
■ 0904 707078 (24 booxs) 
™ » Mra Tfcrkshire & 

312 

Ro«L Tfode TO2 2HF 


H PmL- Loaay family run 
hgtoLPto ggandy toeawdin south Kanalng. 
ton. Our poreonol aervtoe vrlff awn « 
»^y- Tal; 01-884-7388. Fax 


Ei 


SAJUNG/CRU1SINQ 


GAMBLE 

■ SCHOOL OF 
f8Jt AirereaitoM ’ tACUTING 
1 SaaierfraM,. a 

Mwcai yitaaa,. V otourhrodwra 
Huqwhin 6707 am? 

r^|«Caaiaaa|«nd(HiuQy . 66M6716a2 

• PMcticalud S i\' ^ ’ 

ilMMycMreaa £v?f 
tonimlab 
ttchanaiurr 




SPECIAL INTEREST 


PALACES AND PRINCES. 
the eouwdx maharaja's 

TOUR A UNIQUE VISION 
OF INDIA 

MABCH/APRtt. 1990 - 
eaumox travel ltd 
■ eoraw CHAMBERS, THE PtAZSA. 
WWBIT OAB0CH. LOMDOH WO AHA 
CALL Ol-Oll aa— 


MMMayaii QUEST tor -apooiaiiat i 
“^1 * 1*1 Nopal WflMnjTfoan 

Torreo*. LwmhffBff 

Ll iiSl l I? £55? 0,1 Wktoy, to Bi 
^>Uav*itobre from May to Sa 
Wroubhton, i 

SHOOTING 


SUPERIA 
• ' PARTRO 
SHOOTING IN ‘ 

. driven w 

shooting in I 
Sporting intei 
(Europe) 
14 Old Bo 
London Wi: 
Tel: 01-629 
Fax:01-491 
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Watercolours are coming back in 
fashion, says Antony Thorneroft 


TTT T-atercoloues 

1 /I / have finally.: .come 
V V from the cold. 

▼ - Despite the “feet 
that some of the greatest art- 
ists of recent centuries, from 
Turner to Picasso^ , have 
worked extensively ; in water- 
colour, the art fbnn ;waa 
always tinged with the taint of 
amateurism. For decades the 
art establishment T^rded the 
creation of watercolours as a 
genteel recreation for ladles, (a 
19th. therapy that died hard), 
and the feet that over 80 per 
cent of today’s Sunday artists 
' use the medium >»*»« also 
deterred the, professionals. 

All that Is changing. There 
are now more collectors of 
watercolours than ever before 
and serious contemporary art- 
ists are finding creative oppor- 
tunities in the mriinni Mich- 
ael Spender of the Bankside 
Gallery in London, home of the 
Royal Watercolour Society and 
holders of the biggest stock, of 
contemporary watercolours, 
reports that sales last year 
were 80 per cent higher than hi 

198ft. - 

. - Some of the credit for the 
renewed interest can justifi- 
. ably he claimedby the World 
.of Drawings and 'Watercolours, 
a Fair held at . the Park Lan^ 
Hotel in London for five days 
.-from January- 24. "Now in its 
fifth year, SO galleries will be 
offering over 2,000. vetted 
works on paper, priced 
between £50 and £50,000. hi its 
time the Fair has developed a 
more academic mien, keeping 
at bay some of. the. Victorian 
“Jolly hollyhock” school of 
watercolours, .the followers of 
Helen Alliogbam, devoting the 


RUDI SPANZEL 
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VIENNA, TRIESTE, VENICE OL OS CANVAS 1983 44 X 6 DCU 

HURLINGHAM GALLERY 
22nd JANUARY - 17th FEBRUARY 1990 
297, New Kings Road, London SW6 
01-736 6911 Mon-Sat 10 - 6pm. 
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11am — 8pm (7pm last two days) 

John Ward CBE, BA to open • 
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COLLECTING 




i space. instead 'to serious work 
of the-lftth and eariy 19th cen- 
tury, and to 20th century and 
contemporary artists.. 

Not that the late 19th cen- 
tury coantry cottage watercol- 
onrists , should be:, entirely 
despised. Xt was the popular 
demand at auction for the 
week of AUingham, RjrVe* Fos- 
ter, the Stannard family, ^ 
the like, with pieces touching 
£50,000 for tbs beat examples of 


off the watercolour boom. 
Some, collectors have manured 
their taste and gahe on to more 
chaMwwgtTig themes while other 
potential buyers, deterred by 
the excessive prices paid, have 
found* pleasure in toe cheaper 
work of contemporary water- 
colourists. 

The Heme is tpiafoT dealers. 
The CSatto GaHery.for example, 
-started by offering Victorian 
watercolours but now has a 
stable of . working, artists, such 
as Pamela Kay, Edward Piper, 
and Shelia Findlay, whose 
forthcoming shows will be pre- 
viewed by works at the Fair. 
The market in watercolours 
has traditionally- operated 
between serioua collectors and 
informed dealers, and the soar- 
ing prices for- AUmgbam and 
the like has sent" all erf them 

cultivating more reasonably* 
. priced areas. For example, 
small watercolours by toe big 

names of the early M mid 

19th century, such, as Peter de 
Wint and David Gax, can still 
be bought for £5,000 or so, 
although care must be taken - 
few , artists signed their work 
and there was much copying. 

Last year more, than 1,000 
watercolours and drawings 
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Nude amongst potted plants (watercolour, Edward Plpar, 1938—) 


changed hands, at the Fair, 
pnriphtnp the dealers by over 
£i-Rm, This year new exhibi- 
tors will be broadening the 
range. .There is Peter Nahum 
with some of his top .quality 
Pre-Raphaelites; Henry Potts 
has a group of architectural 
drawings by Antonio Visehtini, 
who worked for the British 
Consul in Naples, Joseph 
Smith; Mark Fisher, ex-Col- 
naghi, is offering Lear and 
Rowlandson but also 20th cen- 
tury artists like Nevinson; 
while Duncan Mffler is se lling 
Scottish artists, such as the 
Colourists .Cadefi and Fergus- 
son and later northern names 


such as Anne Redpath. 

Last year the Redfem Gal- 
lery devoted its stand to one 
artist. Patrick Proctor, and sold 
10 works. This year Michael 
Rothenstein gets the treat- 
ment. Waterhouse & Dodd 
hopes to catch the attention by 
offering French pastels and 
watercolours: the Fair has a 
rather a borne grown bias, with 
Sven Bruntjen of California toe 
only overseas participant In 
the flood of new fairs the 
World of Drawings and Water- 
colours has laid down strong 
roots. It is perhaps weakest in 
the output of the almost forgot- 
ten watercolourists of the first 




half of the 20th century, the 
hkes of Henry Rushbury and 
Thomas Hennell, whose work 
can still be acquired for around 
£500. 

The most encouraging fea- 
ture from the serious apprecia- 
tion of w a t er c o lours is the con- 
centration of leading British 
artists in the mpHinm Eliza- 
beth Blackadder abandoned 
nils for watercolours; William 
Tillyer’s landscapes are attract- 
ing international notice; Pat- 
rick Proctor, with portraits and 
abstracts; David Renfry, Ken 
Howard; Tom Phillips, to say 
nothing of David Hockney and 
Howard Hodgkin, are just 


some leading artists working 
in watercolours and available 
at reasonable prices. 

Matthew Flowers of Flowers 
East enjoys the directness of 
the medium, and, since water- 
colours are usually priced at 
less than half the level of an 
artist's work in oils, they offer 
good value. 

His gallery will be showing 
watercolours by Michael Roth- 
enstein, (again), as well as by 
Graham Dean and Derek Hurst 
at Art 90, another new Fair 
which seems to have estab- 
lished itself and which opens 
at the Business Design Centre 
in Islington on February 1 for 
four days. 

This will provide an antidote 
to the Park Latte, with the 30- 
odd galleries which have taken 
space offering the output of 
more than 200 contemporary 
artists. After the delicate 
brushwork of a Regency water- 
colourist the figurative sculp- 
tures of Mike Gorman, typi- 
cally depicting an Asian 
woman in Bradford, for exam- 
ple, at the Nicholas Treadwell 
Gallery, will come as a cultural 

shock. 

Among other exhibitors are 
the Scottish Gallery, which has 
commissioned its artists to pre- 
pare new work for the show 
under the theme “Aspects of 
London” and the Francis Gra- 
ham Dixon Gallery, which 
quickly sold out artist Bryan 
Ingham’s large abstracts last 
year and will offer some more. 
Then there is the Thumb Gal- 
lery. which includes Harry Hol- 
land with his paintings of 
empty cardboard boxes, while 
another leading Scottish Gal- 
lery, 389, a newcomer to the 
fair, will be showing paintings 
by Caroline McNairn, Andrew 
Williams and Alan Watson, 
among others. 


MODERN BRITISH & IRISH PAIN 
DRAWINGS & SCULPTUR 

Tuesday 23 January at 11am 





Ldilia M. Hamilton, sH/l-hft of afmiwr /iwps in a vax. 

Estimjlt: £l.OOO-£l£JO 

Viewing five days prior. 

Illustrated catalogue: £7.50 by post 
Enquiries: Michael Wright or Emma Wright 
Direct Line: (01) 4097S0S, Fax Number: (01) 629 S876. 

101 New Bond Street London WlY OAS. Telephone: (01) 629 6602. 
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The East through Western eyes 

Susan Moore views a remarkable pictorial archive, on show at the 
Victoria & Albert, recording the fact and fantasies of the Orient 

T HE Orient might collection of this holding of stantinople, or Vigne’s portrait hundreds of inflated goat an 
almost be a European often modest water-colours, of the notorious Abdul Samnt sheep skins en route to th 
invention. Since drawings and prints is its Khan, give us our most accu- British Museum or Louvre, 
antiquity, the Western breadth. Geographically, its rate depictions of character. The expansiveness of desei 



T HE Orient might 
almost be a European 
invention. Since 
antiquity, the Western 
■■imagination h«« — largely of 
--its own confection — been 
begnfied and nourished by a 
perception of the romance and 
exoticism of the East. One of 
the most remarkable pictorial 
■ archives recording the fact and 
the fantasies of the Orient as 
seen through Occidental eyes 
(mare than 700 pairs, in feet) 
was amassed over the past 20 
years by Rodney Searight, an 
oil executive who lived and 
worked in the Mirirfla East. 

His^ collection _ was c acquired 
by London's Victoria & Albert 
museum in 1985. An exhibition 
at the- museum this month- 
(until February 25) marks toe 
completion of its cataloguing 
and the publication of a book 
of selected works, both ftmded 
by ShelL 

Do not expect to find large, 
academic tours-deforce by the 
Darnells, David Roberts or 
Delacroix. The value as a study 


collection of this holding of 
often modest water-colours, 
drawings and prints is its 
breadth. Geographically, its 
hnnndaripa reach f rom the Bal- 
kans to Arabia, and north 
Africa to Persia and Afghan - 
istan. Its subject matter 
reflects the interests of all who 
travelled to the Islamic world 
over four centuries: merchants, 
scientists, archaeologists, art- 
ists - and the merely curious. 

It embraces the gouaches of 
an unidentified Venetian who 
went to Cairo around 1560, and 
the work of the war artists in 
Mesopotamia earlier this cen- 
tury; but the artists of the 13th 
arid 19th centuries predomi- 
nate. Those of toe calibre of 
J.F. Lewis, Lear and Roberts 
are represented, but the pecu- 
liar character and char m nf the 
collection rests on the wealth 
of drawings by lesser lights 
and amateurs. Presumably, 
water-colours such as Char- 
lotte Inglefield’s Fez Makers at 
Tunis, the anonymous gouache 
of a Feneriote family in Con- 


stantinople, or Vigne’s portrait 
of the notorious Abdul Samnt 
Khan, give us our most accu- 
rate depictions of character, 
costume, custom and life. 

The systematic study of the 
Near Mihrila East by t he 
French and the English began 
in the 18th century. A print 
after Gavin Hamilton portrays 
the moment when Robert 
Wood and James Dawkins, 
attired symbolically in togas, 
catch their first portentous 
sight of Palmyra in 1751; their 
archaeological surveys on Pal- 
myra and Baalbek were to 
stimulate the revival of Classi- 
cal architecture in Europe. 

A watercolour by an emi- 
nent Egyptologist, Baron 
Denon, who accompanied 
Napoleon to Egypt in 1798, 
stows a group of savants mea- 
suring the height of Pompey’s 
Column by flying a kite. A Not- 
tingham artist, Frederick Coo- 
per, records what was so often 
the subsequent fete for such 
antiquities - floating down- 
river on a raft buoyed-up by 


hundreds of inflated goat and 
sheep skins en route to the 
British Museum or Louvre. 

The expansiveness of desert 
terrain is conveyed in Luigi 
Mayer’s arresting panorama 
from the summit of the Great 
Pyramid at Giza. Cairo's suf- 
fused pink light is recreated 
miraculously by David Rob- 
erts. Interiors are equally spec- 
tacular. Werner suggests the 
opulence of the Dome of the 
Rock in Jerusalem, and Rich- 
ard Pben& Spiers the grandeur 
of the cavernous Great Khan at 
Damascus. 

This whistle-stop tour is not 
without occasional touches of 
humour. Uncomfortably close 
to home is William Simpson’s 
Heliopolis - As It Is. Here, a 
group (one supposes) of 
Thomas Cook customers gallop 
onward furiously, so eager to 
arrive at the next site that they 
fail to notice the obelisk of On 
they are passing. That is one 
view of life in the Near and 
Middle East not to change 
since 1878. 




laughing Man' Artist: Ruskin Spear Size: 75" x 19" oti 

Open: Mon-Fri 10-5 4 The Royai Arcade, 
Old Bond St. W1X 3HD. 

Tel: 01 493 41 1 1/Fax 01 589 4495 
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Leave from on old tong book. 

Signed. Signed, Inscribed with title nod dated Jan. 1963 
Watercolour: 10& x 14S in/26.8 x 37 on 

Sir William Russell Flint RA, 

1880-1969 

Opening on Wednesday 17th January 1990 



Oriental Carpets. 
The Winter Sale. 
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Sinkiang (Chinese) 9'x6' Usually £595 NOW £450 
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Pakistani Bokharas 5’xJ’ Usually £225 now £145 
Here are just two of the hundreds of bartjr.lns u. - e have in stock. 



Open Mon.-Thurs. 9.30-5.00, Fri. 9.30-4.00 

LATE NIGHT OPENING: Wednesday, open until 7 JOpm. 
SUNDAYS doors open 9.30 
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DUVAL CARPET Co. Ltd. 

Duval House, 1-- Glebe Rd., London, ES. Tel: 01-2499635 
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MOTORING/GARDENING 


This Is the new, 1991 model 
Ford Escort, unveiled at 
Detroit last week. However, 
it Is for the US market and 
will not be seen in Europe. 
The UK’s new Escort, doe out 
soon, will show a family 
likeness even though it was 
designed and engineered in 
Europe for European tastes. 
The American Escort will be 
available as three-door and 
five-door hatchbacks and a 
four-door estate car (pictured). 
A 6T three-door follows. All 
have 1.8 or 1.9 litre engines. 

A five-speed gearbox is 
standard, a four-speed 
automatic t ransmis sion 
optional 



They like their cars big in Detroit 

Stuart Marshall takes the trail to the US international auto show 


T HE US car industry is 
going through a bad 
patch at the moment 
but a visitor to Detroit 
this week would not have 
known it. Car sales tumbled in 
the last year by more than 6 
per cent. Surprisingly, 1989's 
best selling model was the 
Honda Accord, though admit- 
tedly most of the 363,000-odd 
that were bought by US motor- 
ists had been built at Honda’s 
assembly plant in Marysville, 
Ohio. Many car factories are on 
short time and dealers are 
shifting bloated stocks only by 
offering huge discounts. 

But this week Detroit has 
been en feu for the North 
American International Auto 
Show, and the glitter and raz- 
zamatazz has pushed the 
gloom into the background - 
for a few days at any rate. 

Curiously, for the world’s 
largest car producing nation, 
the US has never had a proper 
international motor show like 
those held in Frankfurt and 
Tokyo. Geneva. Paris, Turin 
and Birmingham. There have 
been around 40 local US shows 
but nothing to rival the Euro- 
pean or Japanese events until 
last year. Then, the local 
Detroit show decided to go 
international, setting the scene 
for this year's exhibition. 

Co bo Hall, where the show is 
held, is a magnificent new 
building on the riverside. You 
only see the dereliction and 
disrepair of old downtown 
Detroit when you take the peo- 
ple-mover. This is a computer 
controlled, driverless train 
which weaves its way quietly 
at third floor level between 
office blocks and shopping cen- 
tres, some of which have their 
own stations. It is clean, cheap, 
and the two-car trains run 


every couple of minutes from 
early morning to Late at night. 
One day all major city centres 
may have similar transport 
systems instead of being jam- 
packed with cars. 

Alighting from the people- 
mover - Cobo Hall has its own 
station - one saw a typical 
international motor show, with 
the difference that it provided 
an unrivalled opportunity to 
inspect all the latest American 
cars. We see few current model 
US-made cars on mainland 
Europe, fewer still in Britain, 
because it seems not to have 
occurred to the US industry to 
make them easily convertible 
to right hand drive. 

However, it is impossible to 
talk of a typical American car 
any more, for there is no such 
thing . Only a decade ago the 
average US product was large, 
had a VS or six-cylinder engine 
of anything up to five litres 
capacity, soft but primitive 
suspension, ultra-light steering 
and no roadholding or han- 
dling to speak of. 

Well, this old-type car is still 
alive and well. Some of the 
exhibits (like monstrous estate 
cars with flanks covered in 
woodgraln self-adhesive plas- 
tic) smacked of the- 1970s more 
than the '90s. For example. 
General Motors Chevrolet divi- 
sion’s latest car, the Caprice, 
made its debut at the show. It 
is big. looks sleekly modem, 
but has mechanicals little 
changed from those of the old 
Caprice, dating back to 1977. 

Buyers, most of whom win 
never see 60 again, told GM it 
could update the Caprice's styl- 
ing if it must, but had better 
not make too many other 
changes if it wished to retain 
thfiir custom. So the fascia of 
the new Caprice still has a 


HOLIDAYS AND TRAVEL 


Try the. Sport of Kings 
at THE 

Playground of the Gods 

Once, the art .of falconry and the exhilaration of 
hone riding were the preserves of the monarchy. 

However, times have changed and now you too have 
rhe opportunity to try these skills for yourself at Europe’s 
finest resort. The Glen eagles Hotel. 

These two sports are part of an innovative series, of 
breaks which challenge individuals in new skills in truly 
luxurious surroundings. 

“An Introduction to Falconry" runs from 22-26 January 
and costs £ 550 ; The "Start Riding" Break runs from 4-7 March 
and costs £ 410 . 

For full details telephone THE 

GLENEAGLES 

0764 6223 1 or write to Caroline Pile HOTEL 

Auchterardcr, 

at the address opposite. Perthshire PHj iNF. 



MOTOR CARS 


CLASSIC CARS 


CAR STORAGE 


CATERHAM 
SUPER 7 - F45 LTL 
Ford 1691 ce Kent Super Sprint 
engine. 

Never taken over 5000 rpm. 2000 
miles. AH extras, BRG with black 
leather seats £1200 one. 

Telephone 0285 650411 


Storage available 
for vehicles. 

Trade + private. WI0. NI. 
Hounslow. Sutton. Kilburn. 
Bromley. Covered. Secure. 
01 357 8505 
CABRIOLE L CARS 
ftONDOWl LTD 





RANGE ROVER 

PORSCHE 




RANGE ROVER, 

vogue, EFI Auto 1987, 
Caspian blue, 29,000 miles, 
Jan speed turbo, air condi- 
tioned. alarm and extras. 
F.S.H. £15,775 

TeL* 05642 3221 (office) 
or 021-705 7230 (nonoj. 


CARRERA 
SPORTS COUPE, 

88/89 AS NEW, ONLY 
£38.500. 

FOR DETAILS 

TEL:- (0628) 850698. 
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REGISTRATION 

NUMBERS 

SAAB 




FOR SALE 

TYPE 

SUBSTANTIAL OFTEBS «- 01 5827138 


SAAB IN 
BATTERSEA 

London latest dealer. 
Sales, service, parts, Hol- 
bein SAAB, serving central 
London. 

Tel:- 01-622 9003 


speedometer looking like the 
tuning scale of a pre-war wire- 
less set and reading only as far 
as 80 mph (130 kmh). Although 
the five-litre V8 engined 
Caprice is said to be good for 
nearly 120 mph (193 kmh), 
research showed that putting 
such a figure on the dial would 
worry typical buyers. 

Remarkably, the magazine 
Motor Trend chose as its US 
car of the year a product that 
by European standards Is a 
technological antique. It was 
the Lincoln (that is, the 
poshest Ford marque) Town 
Car. 

Again, it is big and has a 
five-litre V8 with push-rod 
operated overhead valves. This 
massive engine puts out only 
160 horsepower at a mere 3,400 
rpm. By contrast. Ford of 


Europe's latest highly efficient 
double overhead camshaft 
two-litre as used in the Sierra 
and Granada develops 125 
horsepower. 

The Lincoln has non-inde- 
pendent rear suspension and 
weighs a shade more than two 
tonnes. It manages a highway 
fuel consumption of 24 miles 
per US gallon (20 mpg Imperial 
or 14 1/100 km) because of high 
gearing and In spite of having 
thp aerodynamic efficiency of 
Windsor Castle. 

At the other extreme are 
some modestly-sized and ele- 
gantly-styled cars such as the 
1990 Buick Reatta (a new con- 
vertible version was on show), 
the Mercury Capri and Ford 
Escort 

Most confusingly, many of 
the cars one thi nks are 


all-American turn out to be 
anything but. For example, the 
Dodge Stealth, a glamorous, 
high-performance coupe, has 
^Mitsubishi mechanicals, 
including a 280 horsepower, 
24- valve, three-litre V6 engine, 
with a Chrysler designed and 
madp body on top. And a range 
of Geo sports utilities, saloons 
and convertibles turned out to 
be rebadged Suzukis. 

Trends at Detroit show? The 
most obvious one was the 
increasing popularity of people 
carriers, seven-seat “one box” 
cars inspired by the Renault 
Espace. Most manufacturers 
had them on display. They pro- 
vide as much passenger room 
as a massive limousine but 
take up no more road space 
than a mid-sized famil y saloon. 
All passengers £a ce forward. 



The new 1991 Chevrolet Caprice. With a 
five-litre V8 said to be good for about 120 mph 
It has quite a high potential performance, but 


the old-style speedometer reads only up to 80 
mph — by request of the (mainly eEderiy) 
Americans who will buy H 


The price is (about), right 


EVEN without discounts, 
which everyone expects and 
gets, cars are cheap (by British 
standards) in the US. 

Every car has a “sticker 
price." This is the figure on a 
sheet of paper literally stuck 
on the car’s window and 
removed by the purchaser. ‘ 
Apart from the manufacturer’s 
suggested retail price, it lists 
all standard and optional 
equipment and gives the proba- 
ble fuel consumption in city 
and open road conditions. Cus- 
tomers are advised to negotiate 
up from the price at which the 
car is invoiced to the dealer, 
not down from the sticker 
price. 

Invoice prices are published 
in a buyer's guide called The 
Car Book, and in New Car 


Prices , both on sale to anyone, 
or from the Consumer Reports 
organisation. For a modest fee 
(US$11 for one report $20 for 
two, $7 for each additional one) 
CR tells how much the car and 
factory-installed options cost 
the dealer and gives its own 
recommendations on what 
extras are worth having. 

Tips for maximising value 
when buying any car include: 

■ Don’t set out with a single 
car in mind; have two or three 
alternatives. Then you can 
keep a negotiating edge by 
walking away from a deal. 

■ Don’t even talk prices on 
your first visit to a dealer. Just 
compare models and test sev- 
eral of the cars, making sure 
you park them as well as driv- 
ing them. 


■ Decide which options you 
want and don’t be talked into a 
lot of unnecessary extras. Bear 
in mind you that will get an 
even better deal if you take a 
car the dealer has in stock and 
which he may be keen to shift 
A final word of advice from 
motoring ' columnist Kitty 
McKinsey, writing in Motown ’s 
own daily, the Detroit Free 
Press: Quoting Jack Gillis, 
author of The Car Book, she 
says that unless you are 
talking about a hot hard-to-get 
car, forget the sticker price. A 
dealer may offer $1,000 off it or 
a $1,500 rebate, but there could 
still be another $1,500 to be 
negotiated off. They know how 
to bargain in the US. 

SM 


INEXPERIENCED players 
often are unsure of the exact 
rule about what happens when 
a pawn advances all the way to 
the top or bottom of the board. 
One common belief among 
novices is that such a pawn 
has to be promoted to a queen 
whereas there actually is a 
choice between queen, rook, 
bishop or knight 
Although it usually is best to 
select the queen, the strongest 
available piece, there are occa- 
sional freak situations where it 
pays to exchange the pawn for 
a knight if this piece gives a 
vital check, or for a rook or 
bishop if this avoids stalemate. 


QATAR 

The Financial Times 
proposes to publish 
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Chess 

Other beginners and some 
social players believe it is pos- 
sible to have only a single 
queen in one’s army. In fact, 
there is no limit to the number 
of queens simultaneously in 
action; theoretically, it is con- 
ceivable for a player to queen 
all his pawns and continue 
with nine queens. The practi- 
cal play record seems to be a 
five-queen game (although not 
the one which the late world 
champion. Alekhine, claimed 
to have won against Grigoriev 
but which research proved to 
be only analysis). Upturned 
rooks are the standard substi- 
tute for a queen if you have 
only one set of chess pieces 
available. 

Games where a pawn queens 
early are distinctly unusual 
between strong opponents. A 
variation of the Albin Counter 
Gambit includes the quickest 
realistic example of pawn pro* 
motion, and it also illustrates 
my earlier comment that there 
can be circumstances where it 
is appropriate to choose a dif- 
ferent piece than a queen. 

Play goes 1 d4 d5 2 c4 e5 3 
dxe5 d4 4 e3 (correct Is 4 Nf3 or 
4 e4) Bb4+ 5 Bd2 dxe3 6 Bxb4? 
(White should prefer 6 fxe3, 
with an inferior position but 
no forced loss) exE+ 7 Ke2 and 
now 7 ... fxglQ? would yield 
little after 8 Qxd8 + KxdS 9 
Rxgl, but Black has the clever 
7 ... fkglN+! when 8 Rxgl loses 
the queen to Bg4+ while if 8 
Kel QM-r and Black remains a 
piece ahead. 

Perhaps the fastest, and cer- 
tainly the most dramatic, 
example of early promotion in 
grandmaster chess is this bril- 
liant miniature. 

White: B. Larsen. 

Black: B- Spassky. 

Larsen Opening (USSR v. 
World 1970). 

1 b3 e5 2 Bb2 Nee 3 c4 NIB 4 
KI3? (better 4 e3) e4 5 Nd4 Bc5 
6 Nxcfi dxc6 7 «3 Bf5 8 Qc2 Qe7 


9 Be2 0-0-0 10 f4? Ng4! 

Black threatens Qh4, while 
White’s backward d pawn 
breaks communications 
between the left and right 

flanks of his army 

11 g3 h5 12 h8 Of 12 Nc3 
Rxd2! 13 Qxd2 Bxe3 is a win- 
ning attack) b4! 13 hxg4 hxg3 
14 Rgl Rhll 15 Rxhl g2 16 Bfl 
(White is rook and knight 
ahead, but has no defence- If 

16 Rgl Qh4+ 17 Kdl Qhl 
wins) Qh4+ 17Kdl gxfIQ+ 18 
Resigns. 

Spassky has aimed for this 
decisive pawn promotion. If 18 
Bxfl Bxg4 + when if 19 Be2 
Qhl mate or 19 Kcl Qel+ and 
mate next move. 

The second game could be a 
unique example from practical 
chess of what problemists call 
the Excelsior theme (after 
Longfellow's poem) where a 
pawn advances from its second 
to its ei ghth rank in the mini- 
mum five moves. That Black 
resigns before the pawn ends 
Its journey should not detract 
from the feat 

White: V. Jansa. 

Black: J. AdamskL 

Sicilian Defence (Hungary 
1970). 

1 e4 c5 2 NfiJ efi 3 d4 cxd4 4 
Nxd4 a6 5 Nc3 d6 6 Bc4 b5 7 
Bb3 Bb7 8 (M> Nd7? 

Black should play Nf6. 
Instead, he allows a classic’ 
Sicilian sacrifice which allows 
the white knight to dominate 
the game from e6. 

9 Bxe61 ixeti 10 Nxe€ Qb6 11 
Nd5 Bxd5 12 exd5 NgfB 13 Qe2 
Ne5 U B«3 Qb7 15 Bd4 Kf7 16 
f4 Qxd5 17 fi®5 Qxe6 ? 

Missing White’s reply. 

17 . . . dxe5 is more tena c ious. 

18 exffcl Resigns. 

If Qxdl 19 fxg7+ Kg6 20 
gxh8Q completes the pawns’s 
Excelsior journey. 


Leonard Barden 


What’s in a name? 

. a deal of confusion, says Robin Lane Fox 


M ANY GARDEN- 
ERS feel that the 
worst things in 
gardening are the 
weeds and the second worst 
are the names. It is not just 
that some of the names are 
ridiculous - can you really be 
serious about a Hosta called 
Zounds or an ivy called Itsy 
Bitsy? It is not even that you 
never know when to print 
them in ca pitals, put them in 
inverted or print one 

hit in capitals and the other in 
italics. It is not even that they 
are unpronounceable and 
awfully hard to remember. It is 
that even the experts cannot 
agree what they are or stay 
with them when they have 
briefly decided on a truce. 

This new gardening year' 
begins with new hope for 
label-writers, catalogue-hunt- 
ers gardeners whose senile 
amnesia has started early. The 
names of garden plants have 
been classified and organised 
in the most scholarly manner. I 
have been waiting until these 
dark evenings to turn over the 
pages of the new research and 
correct my appalling muddles 
in famili es such as Cistus, 
where I leave out the “x* 
before the lovely maroon- 
blotched Cistus X Cyprius. or 
never give “Snow White’ single 
quotation mar ks when approv- 
ing her as a very bardy variety 
for ill-favoured gardens. In 
1990. we can all use the results 
of thorough work which will 
help ns to name plant s cor- 
rectly in any spare moments. 

The only trouble is that 
there are two works, both 

pn»Hfnlmis1y planned and both 
winner s of my ul tima te award 
for enterprise in a gardening 
book because they have cut out 
general publishers and 
arranged their own production 
and distribution. 

Since I last wrote about it I 
have been swamped with 
inquiries about The Plant 
Finder. It is the brainchild of 
Chris Philip, is published by 
Tieadnam for the Hardy Plant 
Society, and is distributed by 
Moorland Publishing of Moor 
Farm Road, Airfield Estate, 
Ashbourne, Derbyshire. In 
paperback, it costs £8J& 

It is also the essential garden 
book for the late 20th century. 
It points OUt that plant names 
are ending the millenium in 
chaos. While writing, the 
author came to realise that 
“perhaps as many as 40 per 
cent of the plants to be listed” 
had been current under the 
wrong name. When I read his 
marvellous^ guide to their 

whereabouts^ hisasteri§fes far 
•defunct mhhe&amf 
tions of nurserymen's dupli- 
cates, incomplete Latin and 
plain errors, I trust him and 
feel like a Crusader armed 
with a new light sabre. 


Then, I look sideways to the 
admirable Piers Trehane, 
whose Index Hortensis 
appeared last summer. It is 
beautifully produced, self-pub- 
lished and only the first of sev- 
eral volumes, confining itself 
to perennials. The hardback 
costs £25; it is published by 
Quarterjack Publishing at 
Hampreston Manor, Wbnbome, 
Dorset DH217LX. and it is 
essentia], in my view, for any 
serious gardener, collector or 
label-printer for a nursery, 
botanic garden or a garden 
open to the public. 

The Plant Finder lists 40,000 
plants and tells you where to 
buy them in. the- UK; Index 
Hortensis lists the names for 
“today’s perennials” and is 
based on 2300 nursery cata- 
logues from North Europe over 
the years from 1984. to 1987. Do 



not be sanaive as to expect the 
'two ebooks, to agree. Trehane. 
already warns yon that his 
names differ from The Plant 
Finder and as he is the new 
Adam of this branch of garden- 
ing, it folds names, T think, 
which we will end up by trust- 
ing. 

Suppose you Uke growing 
s omething innocent, Geums 
perhaps, not long-lived plants 
bat a family which 1 like to 
have . coming xm yearly, -from , 
seed and which 'go so prettily 
with blue ; Anchusas'Jn the 
June border. Trehane -fists 42 
dtffetent v iiffeftfls; As we toOirid 
call them: The Plant -Finder 
lists 29 and four farther variet- 
ies which it considers to be cir- 
culating under obsolete names. 
Ten of ThePUmt Finder’s 33 do 
not overlap with Trebahe’s 42; 
of these. The Plant Ffader lists 
two species which Trehane 
omits and' several garden, vari- 
eties which ,be does not recog- 
nise.. . ,... .- 

Whatever has been going on? 
Nhitirer^autbdr IS. being . any - ' 
thar- 

xragfr and fagh principled. But 
The Plaid Finder is-a consumer 
guide to what ikon offer in the 
market place: discrepancies 
between the various ca ta log ue s 


have forced its author to be 
revisionist and begin to indi- 
cate mistaken names. Posaihly, 
-he has been more generous In 
accepting the unofficial claims 
of a small nursery to have a 
distinct type of plant. Geum 
'Leonard’s Variety Double' 
does sound distinct and desir- 
able, although Trehane omits 
it, perhaps because it is not 
ff fficfol- His Index Hortensis is 
purely concerned with correct 
gaming , it begins from nursery 
catalogues, but' it is more ruth- 
less and scientific because It is 
not a consumer handbook. 

There is some mileage here 
for the Government As we 
bump along to. the 1990s with 
European plant names in a 
wonderful muddle, could we 
not usefully .second Jacques 
Delors and his fellow EC 
enthusiasts into botany, and 
r«tki» all further areas of Euro- 
pean unification conditional on 
prior agreement about a single 
market-name for the green 
economy first? 

We already- have two inter- 
national codes to help them: 
the ICBN of Botanical Nomen- 
clature is followed by botanists 
and scientists and the ICNCP 
(of Cultivated Plants) began on 
January T 1959 and probably 
outlawed your old name for 
your grandfather’s hardy car- 
nations. 

Trehane respects the ICNCP 
and its registration authorities 
for individual families: even so, 
he admits that he had learnt of 
another 200 names since going 
to press. My present pre-dinner 
• pastime istopft the Index Hor- 
tensis.agamst -Tfte Plant Finder 
and to relish^/the dozens of 

- pipagant- rtn ihimrig nursery-va- 
rieties which the Finder 
locates and the index ignores. 

Personally, T gave up when 
the experts agreed on the 
grand name “cultivar." How 
ran we seriously use that silly 
■ word- for aTctittivated variety, 
before which We have to print 

- the letters as if they are 

- applying, for a-iob? It is a fear- 
fuL crimB^ t^fach I enjoy, to 
print a' oultiv^r in double, not 
single^ - quotation-marks. If 
these new^craaaders can tidy 
us up and ' agree to eliminate 
double identities, we will all be 
very grateful. Meanwhile, 1 like 
reading both.off them, with a 
farther pleasure on the hori- 
zon: Trehane is also compiling 
a Plant Finder of his own. 

It was first 'announced in 
1986 and. wflLoover all known 
-European sources of garden 
plant 'Emdi volume of this vast 
. -enterprise .wfljL contain about 
2,Q0Opage& l Lcannot wait to 
\ra n vdffija ^ *with my paper- 
in the other 
hai^Sbw^ttffimgh, has it been 
defining ‘^Europe’’? Since the 
enterprise started, that word, 
too, has acquired a wider com- 
mercial' horizon. 



Arthur Hellyer enthuses about two new plants 


THE TWO new plants to raise 
from seed that interest me 
most this year are bedding 
geraniums. One Is named Sen- 
sation and the other Multib- 
loom. Both are claimed to pro- 
duce greater numbers of 
flowers per plant than any pre- 
vious variety, but their origins 
are completely different 
Sensation was raised in Nor- 
folk by Flaranova and is being 
introduced exclusively by Sut- 
ton Seeds of Torquay. I have . 
been watching it fbr a year or 

so in its Norfolk home and 

have been impressed by tbe- 

quautily of flower it has pro- 

duced there. I have not yet 
grown it but last year I grew 

another variety from the same 

breeder, named Breakaway, 

which resembles it but does 

not appear to be quite so pro- 
lific. 

Like Sensation, it flowers 
quickly for a seed-raised gera- 
nium. My Breakaway plants 
were flowering by mid-summer 

from a mid-January sowing 

without any chemical treat- 

ment to hurry them along. The 
raisers are claiming 16 to 18 

weeks from sowing to flower- 

ing for Sensation, which is 
probably a little faster than fbr 

Breakaway. However, the big- 
gest difference would appear to 
be in the extra flower produc- 
tion, so marked that it is being 
described as a new type of bed- 
ding gera n iu m to be called 
Multiflora. 

•It should be understood that 
this name has no botanical 
standing, but it seems appro- 
priate as a garden description. 
Also It would appear that Sen- 
sation is genetically a new 
plant with genes from species 
other than Pelargonium zon- 
ale, the presumed parent of the 
familiar bedding geraniums.' 
Certainly the raisers claim that 
several Pelargonium species 
have been used to produce Sen- 
sation, but no parentage has 
been disclosed. Nor. is it likely 
to be, since raisers usually 
keep complete control of the 
par ents of FI hybrids. 

Multihloom comes from the 
American plant breeder Gold- 
smith Seeds and is being intro- 
duced in Britain this year by 
several seed firms, Including 
Unwins, Hrtchin. Cambridge, 
Mr Fothergflls Seeds, Kentford, 
Newmarket and Thompson and 
Morgan Ipswich. The seed has 


also been sold to- commercial- 
growers of pot and “pack” 
plants so Multibloom should be 
available fairly freely in gar- 
den centres in late Spring and 
early Summer. As far as .1 
know Sensation wfll not, but- 
small plants wfll be available 
in the Spring direct from Sufc- 
tons Seeds. 

To date I have only seen pic- - 
fares of Multibloom, and it is 
impossible to tell from these 
. precisely how it compares with _ 
Se n sation. However, I suspect 

both are going to be popular. 

Sensation looks more uncon-' 
ventional in habit, a wide- 
spreading plant that win cover 



sents a unique breakthrough 
in this type of bedding gera- 
nium. 

Goldsmiths has so fat 
released eight colours of Mul- 
tibloom. Some are packeted 
separately, some in mixture. 
The eight are ‘scarlet, scarlet 
-and white, rich red, cerise, 
pink, salmon, . lavender and 
white. Sensation has six col- 
ours to date, scarlet, cherry, 
salmon, rose, pink and blush. 
All are packeted together as a 
mixture. Np doubt the colour 

range of both ’ new varieties 

will be extended in time. 

. It could well be that Multib- 

loom wfll be the first to catch 
the public - Imagination, 
because of its immediate avail- 
ability this year in garden cen- 
tres. I do not think that gar- 
deners • in general have yet 
ca u gh t on to the idea of raising 
their own geraniums from 
seed. In the -past there have 
been too many difficulties 
J ’ "" some 


ger 


quite a lot of ground «nfl pro- 
duce a great number of flow- 
ers. Individually, these are a 
little smaller andhave petals a 
httie more widely spaced than 
those of the old-style zonal Pel- 
argoniums. . . 

Its place will be in the gar- 
den not on the show bench,' 
filling display beds, window 
boxes, and urns. It . will cer- 
tainly -.flower non-stop until 
checked by frost and' is an FI 
hybrid intended to be treated 
as ' a . half-hardy annual, 
renewed from seed .every year. 
It. Is a perennial which — in a 
frost-proof conservatory — ■ 
could be retained for years 
with no change , of ‘habit or 
character. However, one would 
expect it to lose its initial seed- 
ling vigour little by little. - . ! 

Multibloom looks more in» * 
an old-style bedding geranium 
•except it has. more flowers per. 
Pteut. It appears -to be - more 
erect and less spreading in. 
habit than Sensation, and its '* 
leaves have the typical z onal 
suspe and look. I have heard, 
no claim that other Pelargo- 
mum species have been used to 
develop it, simply that it repre- 


i n dnding some concerning 0 ~ 
Donation and some due to th 
time required to produce flov 
• erfng plants. 

Both Sensation and Mcdtfl 
. loom greatly reduce the las 
. problem, since good results ca 
be expected from sowing 
made during the last half c 
January and - with a Mttl 
several weeks afte 
JJjat K does need about 21°i 
(TUTr) to .germinate geraniuz 
seed, but other dtffimWps hav 
been overcome by sc&rifyin 
the seed to allow better wate 
^ fa y Pretreal 
“tent with a fungicide to nn 

vratmfection by disease. 

'^rS™***** seeds Gen 
mum Breakaway, which gav 
me such good results last yea 

?®pear ip. Wminale virtual! 

100 per cent and an within; 
, tew cays of. one another. Tb 
only - problem was to ffai 
SSft5°wing space fa . 

for thi 
it was safe t 
Plant them out in early June. 
^ ^surprising how big th 
te 2^ k® by then, and 
fov ^ extra sh| elves ii 
greenhouses am 
than I wouli 

I have raw 

an imdersoQ electa 

came to make more warn 

ajfikMe this ^ttoTl 

aad most effl 
ment way of dni^g fa . 
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How to avoid feeling car sick. 

(Read this before you buy a £20,000 luxury saloon.) 


Jf_ you are about io buy a £20,000 car; you 
- ' should first-read- An article which appeared in 
July’s Performance CarMagazine. 

.. . It set out to discover what real people 
: thought of. the cars : on. offer 'and .it found that 

• when offered l say £20,000 tp. buy. a company car, 
most 1 people have already made their minds up 
on what they want, and “BMW are perceived to 
be the user/chooser executive choicer 
v. BMW themselves admit that overlialf of the 
. people who buy their car? do not take a test 
: drive beforehand- T.he magazine's own research 
suggests the figure to be nearer 75%. 

- So 48 people whe might be in the market 


drivers putting it first and the two that didn't 
putting it second” 

Comments were ail equally effusive. “At last, 
a real car. 1 want one now...” 


1. 

Alfa Romeo 164 Lusso 

- 2 - 

Saab 9000 -CD turbo 

> 2 . 

Ford Sierra Cosworth 

4. 

BMW 525i SE 

■ 5 .;. 

Audi 90 Quattro 

6. 

Rover Vitesse 

7 . 

Jaguar XJ6 2.9 

8. 

Honda Legend 


No one talked about the Alfa’s image. “They 
liked it as a car, not as a dinner party 



for a £20,000 saloon, were asked to place eight 
cars in order of preference and this was the result: 


1. 

BMW 5?5t SE _ / 

2. 

Saab 9000 CD turbo 

3. 

Audi 90 Quattro 

.;.4.y 

Honda Legend ■ - 

5. 

Alfa Romeo 164 Lusso 

6. 

Ford Sierra Cosworth 

7. 

Jaguar XJ6 2.9 

8. 

Rover Vitesse 


Nearly everyone put the BMW at the top of 

the list, in the same way that all but one put the 
Rover at the bottom. ' ~. 

" Then came the acid test A cross section of 
-these people were then given ail eight cars to 
test drive over a mixture of roads in one day. 

- Aged between 32 and 38, they were exactly 
the sort of people that manufacturers of this type 
of car desperately want to woo: an architect, 
a stockbroker, a property developer, a company 
director In short, they were not the sort of people 
who minced words, and after the test, they were 
asked to re-assess their earlier list. 

The results were very , different. As the 
magazine said, “this wasn't Just a victory for 
■the Alfa, it was a walkover - with six of the eight 


conversation piece” One person picked up on the 
engine’s “intoxicating noise,” while another 
simply called it “gorgeous." 

(The 164’s 3.0 litre V6 engine reaches 0-60 
in 7.5 seconds and has a top speed of I43mph.) 

Even the magazine thought the Alfa Romeo 
had the best engine and “subjectively, it just 
pips the BMW in the beauty stakes.” 

As far as the testers were concerned, the 
BMW was pipped into fourth place. 

“Time and time again, the chaps climbed 
out of it saying it had done nothing to tickle their 
erogenous zones. Where they were expecting 
pizzazz, they were given humdrum. Where they 
were expecting excitement, they were given 
competence.” 

Feelings were summed up by the person who 
said, “Quite obviously a superb car in every way, 
except for two things. It needs more power and 
it is utterly boring." 

AH of the other cars received equally severe 
criticism. One person, climbing out of the 
Jaguar simply said “WeU that’s just a waste of 
a walnut tree.” 

The Rover; people thought, would “go down 
a bomb in Eastbourne” while the Ford Sierra 




Coswortb divided the testers between those who 
were enthusiastic about the engine and those 
who were put off by the badge. 

“It's still a plastic Ford Sierra." said one. 

“When driven in the wet, it serves as a 
constant and noisy reminder of one’s own 
mortality,” summed up another. 

No one was wildly enthusiastic about the 
Audi 90 Quattro’s engine, with one person 
saying it needs more guts. 

Sadly, the Honda Legend suffered most. One 
tester said “it was like being in an old people’s 
home,” and “it should have stayed in Japan,” while 
someone else said he’d “rather have a moped " 

The magazine concluded that people’s image 
of a car was often very different from the reality. 

“People had conspicuously high hopes of the 
Audi (thanks to rallying), of the Honda (thanks 
to Formula One), and of the BMW (thanks to all 
sorts of things); but, at the end of the day, 
each of those products failed to live up to the_ 
picture the imagination had painted. 11 

The Alfa Romeo 164 was judged 
and won largely on technical merit 
(Hardly surprising, when you consider it 
offers ABS, air conditioning, a compact disc 
player and a 3-year unlimited mileage warranty 
for under £22,000.) 

“This would be very good news...” observed 
Performance Car "... If only (Alfa Romeo) could 
get people to take test drives before making 
a decision.” The moral of the story is obvious. 

A little research into what your money can 
buy should prevent any car sickness in the future. 
Especially if you include in your test drive the new 
Alfa Romeo 164 automatic; a car which has also 
prompted rave reviews from motoring journalists. 

For instance, the Mail on Sunday claimed 
that “the four-speed automatic is... one of the 
sweetest I have tested.” While the Sunday Express 
found it to be “a joy to use under all conditions ” 

The most poetic reaction however, came 
from the Financial Times: “From a standstill to 
whatever speed one’s conscience allowed, the 
automatic 164’s power flowed as smoothly as 
double cream pouring on to strawberries.” 

For more information, complete the 
coupon and send it to Alfa Romeo (GB) Limited, 
FREEPOST. Poulton Close, Dover, Kent CT17 OHP, 
or phone (0304) 203396 (24 hours). 
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A Race Apart 
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W ITH 8,000 kilo- 
metres of still 
largely unspoiled 
coastline, sea tem- 
peratures on its Mediterranean 
beaches that range from 1S°C 
in January to 25'C in July, plus 
a three-fold increase in the 
number of package tour flights 
from northern Europe in the 
past five years. Turkey could 
hardly avoid being the “next" 
holiday property location. 

More than 3 Vim tourists are 
expected to visit Turkey this 
year, lm more than in 1987. 
These visitors discover apart- 
ments and villas at less than 
half the price of their equiva- 
lents in Spain. They also see 
local living costs which make 
it quite feasible to relax in 
comfort for £150 to £200 a 
month. As a result, a growing 
stream of retirement as well as 
holiday borne buyers are fol- 
lowing the growing tourist 
trail 

West German and Scandina- 
vian travellers were early con- 
verts to second homes in Tur- 
key. Four-hour package tour 
flights from the UK are now 
encouraging British buyers to 
follow their example, and the 
Turkish Consul Genera] in 
London reports an average of 
10 applications a day from Brit- 
ish subjects seeking temporary 
or full residency permits. 

There is. however, one 
potential problem for incoming 
buyers. In the rush to meet 
this growing demand for prop- 
erty, a number of developers 
have failed to take account of 
Turkey's real-estate regula- 
tions. Property-buying rules for 
non-residents were relaxed last 
September, but one of the key 
restrictions remains in place: 
this is the Turkish Treasury’s 
ruling that it will not recognise 
the purchase by non-residents 
of buildings or land in any mil- 
itary zone or outside desig- 
nated municipal areas. 

The military zone ban is 
easy enough to follow since 
these areas are clearly defined. 
The municipal area ruling, on 
the other hand, excludes many 
tempting town-fringe and 
coastal development sites. 
However, the rule has not 
stopped a number of develop- 
ers from buying and building 
outside the Treasury's desig- 
nated areas. If the resultant 
schemes were sold to Turkish 
residents there would be no 
problems, but as it is, develop- 
ers have been sidestepping the 
need to get Land Registry 
Office approval for sales by 
marketing schemes outside the 
country. 


In effect, the developers are 
leaving a tangle of paperwork 
which will only emerge when a 
non-resident owner tries to 
arrange a resale and finds that 
they have, at best, doubtful 
title to their holiday home. If 
those buyers try to carry out a 
resale by the book - rather 
than trying to keep the trans- 
action offshore by selling Infor- 
mally to another non-resident 
- they are likelv to find them- 
selves in breach of Turkey's 
currency control regulations. 

To be aware of this potential 
problem is to be part way to 
resolving it. Buyers need do no 
more than check whether the 
deed being offered on a Turk- 
ish holiday property develop- 
ment can be sanctioned by the 
Land Registry. If it can, the 
site will certainly be within the 
Treasury approved areas. 

This particularly Turkish 
problem is largely a factor of 
the immaturity of the non-resi- 
dent property market. Five 


Relax in comfort 
for under £200 a 
month . writes 
John Brennan 


years ago, sales to non-resi- 
dents were sufficiently rare for 
every deal to involve checks 
back and forth between the 
banks and Treasury officials, 
and rare enough to generate a 
welter of paperwork involving 
the prospective buyer’s consul- 
ate officials, the local sales 
agents, municipal authorities 
and the Land Registry. 

The rapid expansion of buy- 
ing demand and development 
activity since then has 
swamped that system. In the 
circumstances, it is hardly sur- 
prising that there should be 
developers whose official 
paperwork trails their market- 
ing programmes, although that 
is no comfort to buyers who do 
find themselves in breach of 
the Treasury's regulations. 

Development site rules 
apart, the Turkish Government 
is sufficiently keen to encour- 
age controlled development to 
have simplified the buying pro- 
cess for non-residents. These 
revised real-estate regulations 
came into force in September. 

Non-residents buying in Tur- 
key still have to remit suffi- 
cient foreign currency to cover 
the purchase price and to pay 
an initial 4 per cent purchase 
tax, but the pre-September 
charges for stamp duty and 


registration fees have been 
dropped. More important, the 
old rules which prevented an 
owner from taking any profits 
on a resale out of the country 
have been axed. 

Annual real-estate tax 

remains at 0.4 per cent of the 

value of a property, subject to 
five-yearly revaluation. That 
rate falls to 0.3 per- cent for 
new properties for the first five 
years. 

According to Nehir Firat 
Chadwick, whose Turkish 
Properties & Rentals agency 
(01-355-4068) deals exclusively 
with Turkish properties, it is 
either a passion for the coun- 
try itself or for its low property 
prices and living costs that 
interest her agency’s clients. 

“There have always been 
people who have a particular 
interest in Turkey; people who 
may visit the country two or 
three times a year and who 
want a home and want to 
retire there. The people who 
have not known Turkey before 
visiting one of the tourist areas 
and who start to take an inter- 
est in properties have been 
struck by how much cheaper it 
is than Spain, or Portugal, or 
Italy." 

Helping the Turkophiles to 
find a suitable property is sim- 
ple enough since they are 
likely to have a clear idea of 
what and where they want to 
buy. As for the newcomers, 
Nehir Chadwick says: “People 
are astonished at what they 
can buy, and those on pensions 
see that it would be possible to 
have a better life." 

A newly-finished, freehold, 
two double- bedroom, fully-fit- 
ted villa with balcony and roof 
terrace in the centre of the 
tourist city of Bodrum is on 
Turkish Property & Rentals’ 
books at £31.000. Modem one 
and two-bedroom flats range 
from £12,000 to under £20.000. 

For those considering the 
conversion and modernisation 
of a local farmhouse, the 
agency recently sold an 
ancient two-room stone house 
In 1,150 sq metres of almond 
grove on the Datca Peninsular 
- between the Mediterranean 
and the Agean - for £9,500 
freehold, complete with per- 
mission for renovation and 
extension. ' 

Although a four bedroom 
villa in a fashionable section of 
Istanbul could well cost 
£250.000 or more, properties in 
and beyond Turkey's prime 
tourist areas remain among 
the least expensive sun traps 
within reasonable travelling 
distance of northern Europe. 


M ALTA IS diversify- 
ing. It has a his- 
tory of change, of 
always moving in 
whatever direction seemed nec- 
essary, and today is no excep- 
tion. The former British colony 
has been independent since 
1964, since when it has been 
building, up tourism to the 
point where it now attracts 
800,000 visitors a year. Now it 
is encouraging foreign invest- 
ment and developing other sec- 
tors. 

Some 180 foreign companies 
have manufacturing subsid- 
iaries there. The country Is 
particularly keen on high-tech 
companies and would like 
more. Then there are its ship- 
building and repair activities 
and its new role as an interna- 
tional financial services centre. 
After all, the Maltese say, the 
island's strategic position in 
the middle of the Mediterra- 
nean is an important factor in 
its future economic develop- 
ment 

While the Maltese may seem 
a little strong on enthusiasm 
for the ventures of this island, 
17 miles by nine, the country 
does have a broad-based pro- 
gramme - which includes 
applying for full EC member- 
ship this year. As other Medi- 
terranean resorts become over- 
crowded, and northern 
Europeans are willing to travel 
further for their sun, Malta is 
encouraging another market: 
that of people seeking holiday 
homes. 

■ At one time it had a consid- 
erable number of foreign, 
retired householders, attracted 
mainly by low income tax. and 
it is trying to win this sector 
back - though not as success- 
fully as had been hoped. 

“Malta has been thought of 
as a fun place for the retired, 
but the very wealthy can bene- 
fit tremendously from its tax 
system,’’ says a Maltese estate 
agent ‘It is a total tax haven. 
They should come and see a 
good local tax man and they 
could save themselves a for- 
tune." 

However, Malta's residential 
market after a long spell in 
the doldrums, faces a range of 
different demands. That should 
present no problem to Its 42 
estate agents, since the island’s 
offerings are varied. But not all 
are available to foreign buyers. 
There Is a two-tier system that 
reserves lower-priced proper- 
ties for the Maltese. The mini- 
mum price for foreign buyers 
has been around £14,000, but 
legislation under consideration 
will probably raise this to 
£27,000. 

Even so, Malta is a great 
place for loopholes. If a foreign 
buyer were interested in an old 
property for conversion, priced 


Times change 
again in Malta 




Audrey Powell discovers some 
attractions of a sunshine island 

_ . ?»> I 



This converted farmhouse is on the market at £115^300 



Four-bedroom 


house: asking price, £7*M»Q 


a little below the dividing line, 
the cost of renovation could 
probably be added to the initial 
price. To prevent speculation a 
foreigner may only own one 
property on the island and he 
may not let it (unless it has a 
swimming pool, when be may). 

Although prices are creeping 
op in the open market, proper- 
ties still appear good value 
compared with much of Britain 
- particularly so as the new 
ones are now being built to a 
higher standard and a more 
sophisticated design. Holiday- 
home buyers might find it an 
advantage that resales often 
come furnished, as, indeed, do 
some new apartments. 

Properties in Malta are gen- 
erally built In traditional style, 
with flat roofs, which give 
them a solid, chunky look - * 
though now, with their forest 
of tall TV aerials, they no lon- 
ger appear biblicaL Since the 
building material is invariably 
the local honey-coloured lime- 
stone. the new blends with the 
old immediately. 

So, taking the Maltese lira 
(LM) as, say, equivalent to 
£1.83, what might you buy? For 
holidays a couple might like a 


£53,000). 

Ai 


one-bedroom flat an the sea- 
front at Sliema. Newly-built, 
the block of eight replaces an 
existing property in a row. The 
fiats are attractively famished 
and equipped for four people 
(two sleeping on a bed/settee).. 
There is bathroom, shower 
room, balcony. This is Taor- 
mina Court and the price is LM 
24,900/ LM 29,900 (£45,600/ 
£53,000). 

larger family* wri ght 
prefer newly-built 
three bedroom flats 
over a bank and 
supermarket In central sitoma 
These offer a lot of space, with 
the main rooms connected by 
the arches so beloved of the 
Maltese. There are two bath- 
rooms, sitting/dining room, liv- 
ing room, terrace - LM 28.000 
(£51^50). 

A house, for someone com- 
ing out on a managerial con- 
tract? The former Kuwaiti 
ambassador’s residence is 
available - four bedrooms and 
reception rooms, three bath- 
rooms, double garage, garden, 
swimming pool — t.m XOO,0OO 
(£183.000). 

Houses in Malta often have a 
good deal of unassigned 


space4n entrance areas or a 
basement alongside garaging. 
Typical is another resale, 
' looking over a rural valley. 
This has three bedrooms, din- 
- ing . and sitting rooms. The 
basement-level garage and 
, adjoining undefined play area 
alone make up L200 sq ft - 
larger than many UK homes. It 
is on offer for LM 65,000 
. (£119,000). 

Then there are farmhouses, 
-for conversion or already 
upgraded, although here you 
have to Change your mental 
picture. On an island that was 
once subject to invasions, 
farmers would prefer •; the 
back-up of neighbours to isola- 
tion, so the farmhouses , were 
actually in the villages And the 
* family lived above the animals. 
The land was elsewhere.*' - 
The property , within the vil- 
lage street, is usually sur- 
rounded by high walls. You 
enter through what seems an 
ordinary door in the garden 
wall and could firat yourself hr 
a charming paved open court- 
yard where doors all around 
may - lead to rooms..— bed- 
rooms, hvtog rooms, what you. 
wilL Sfconestafrways go up the 


sides of walls to. fiat roofs or 
terraces. There are arches with 
shady vines, groups of plants, a 
- well, perhaps ' a cellar. Who 
knows what may turn up? 

One buyer who converted 
such a farmhouse found two 
rooms he didn’t know existed, 
when he knocked a hole in a 
wall. He has now made this 
into a gem of a property, which 
is on the market at LM 63,000 
(£115,300). Another modernised 
farmhouse has a courtyard and 
garden with citrus trees - you 
can pick- your own grapefruit 
' for breakfast! This has quite 
grand rooms at ground level 
and all sorts of odd ones above. 
A huge arched, cellar, where 
wine was made, is below. It is 
LM 78,000 (£142,750). 

AIL these, properties are on 
: the books of Frank Salt (Real 
Estate), 2 Pacevflle Ave, Pacev- 
ffle, Malta (teL Malta 337373). 
This company has a UK office 
at Gozo House, Aldington, Ash- 
ford, Kent TN25 7HH (Eel: 
0233-720216) and has just 
formed an association with 
Prudential, in Wimbledon, Lon- 
don (tel: 01-947 7333) which will 
offer some of its development 
projects. 




COUNTRY PROPERTY 



Acharmfng period house on the edge of Bafiater Goff Course with four 
weeks salmon fishing on the River Dae. 

The House having 6 bedrooms. 3 reception rooms, domestic offices and 
staff flat. Mature gardens and grounds extending to about 4 acres. 
Detached bungalow. 

Four prime weeks on the Aboyne Water of the River Dee. with two or three 
rods in Apnl and June. 1 0 year average catch for the beat on these weeks 
totalling over 20 salmon. 5 year beai average of 254 salmon and 1 1 2 sea trout 
Excellent leisure facilities in ihe locality including golf , hill walking and swing. 
Details: Humberts London office, Tel: 01-629 6700 or the 
Joint Agents; Burnett & Reid, Aberdeen, Tet (0224) 644333. 


B 


1 0 Coastal Cottages Set in T*/si acres 



Prime Accessible Devon/Co mwafl Borders. Owners 4 bedroom House. 
Spectacular beach/sea views. Development potential (subject to planning). 
Rir Sale freehold as a going concern with high quafity Inventory. 
DetaBs: Humberts National Leisure Division 

t, London W1X9FE Tet 01-6296700 


25 Grosvertor Street. 


7 * Lane Fox 


. 'Humberts 

- Londor>Office: 


Chartered Surveyors 

: 25 Grosve nor Street 

London W1X9FE ' 

• ' Residential Commercial 

\. •Telephdne - .01-629 6 

7.00 

•’ ; V Agricultural & £. e/siire \ - 

. ‘T e.'ox ; 274 A 4' E3x:0 

1A193434S...- 


BLACK HORSE AGENCIES 

Januarys 



near NEWMARKET, SUFFOLK 
Brand new superior detached 
house In large mature grounds 


4 Reception Rooms. 5 Bedrooms 
3 Bathrooms, 3 Garages 


OFFERS AROUND £320000 NVlTHa 


BLACK HORSE AGENCIES 
JANURYS 
l24kfighSmat,NwMwta CSSSJPj 
TeL (0638)665731 


TAX EFFICIENT INVESTMENT WITH FUR- 
NISHED HOLIDAY ACCOMMODATION Two 
aooinmg Period houses in (he historic 
south com! town ol Arundel are m Die 
process oi being complelaly renovated 
end Will ha ready tor totting from Apnl with 
an anticipated annual Income of C30.000, 
with all Die Income tax and capital gains 
tax benefits available The accommodation 
in each house comprises: 2 Reception 
roome, 3 Bedroom*. 2 bathrooms, Kitchen. 
Ciosice. Gardens A Garaging - Price 
L21DJMG each. For viewing ana lurther 
details contact John Brown. King & Chan- 
emore. GttcnaMor f <22431 783173. 


HOLIDAY INVESTMENT HOMES} 
IN CORNWALL 
From £3 SfiS9 
Capital Gains Tu 
Roll Over Rdkf with 
ol UK Property 



Sebdbfi 

Man,(Utd.hn», 

8YN Tet (0736) OJB71 



OXFORDSHIRE/BE RKSEHRE BORDER 

Chcdundoa 11 miles, Henley o a Thames 9 miles. 

Reading 9 miles. Oxford 16 nriks, London 45 m i l es. 

A CHARMING QUEEN ANNE COUNTRY HOUSE 
Suxzoaaded by ddigb(ful pounds in ai quiet Oailicm ViUey* 

4 Rcccptiop Rooms. Ki t rfa caffSicaltfmBkwa. 7 Bcdroania. 3 Bat hro o ms . Cdfas 
Cottage: 2 Reception Rooms. Kitchen. 4 Bedro o ms. 

S wimm ing Pool. Tennis Const. Mimxo Gardens. Extcssve eoflnditindl 

Outbuildings. Granary/Games Room. Useful Poddbda. 

ABOUT 75 ACRES 

FOR SALE AS A WHOLE OR IN TWO LOTS 

l/andoo Office: 01-499 4785 A Paagbocunc Office: 0734 B45757 



KENT - TUNBRIDGE WELLS 

British Rail Station Itmlc. 

A BEAUTIFULLY PRESENTED AND ELEGANT REGENCY HOUSE 

situated in delightful and secluded Garden of II acres. 

Reception HoIL 3 Reception Rooms, KiicfacaiPrcokfaw/Family Room, 7 Bed mmu 
3 Bathrooms. 

Detached Triple Garage. Hard Tennis Court, Potential Building PLbl 
S eveaoaks Office: 0732 459900 


Head Office: 15 Half Moon St, London W1 


HO LB EACH, LINCOLNSHIRE 

Spalding 9 miles Peterborough 20 miles 
(Kings Orests SO minutes by high speed Iraki) 



AN WPRE3SVE GRADE H 
GEORGIAN TOWN HOUSE N 
OUTSTANDING GARDENS, 
TOGSTHS1 WTTHAFINE 
COACHHOUSE. 


iHafi. Draatng Boom. 
Sitting Room. DMng Room. 
KlchanlBrooKaa Room. Cloakroom. 
USJy Room. Parey nl Safer Room. 
Four Principal Bedroom*. The 
Saeandaiy Bodrocm. Two 
Badnoon* (1 En-Bute) 

CoadiHouM providing DoiddeGamga and Stow with Studio Fbtt above. 

I h ated Swimming Pod. Carrions and Grounds of owe 1 ACRE. 


OFFERS INVITED FOR THE FREEHOLD 


Cowtry House Deperfinent 11 KH street Oakham (0573} 757901 or 
Wiliam H Brown tana Stoop Market. SpoMfcig (0775) 7ii7ii 


SAVILLS 


One of nor 


HAMPSTEAD HEATH. NW3 


bo—ci to this jranl win n i n g dnwlqpocnr by ftirdomihHomBi, 


inatoallr prime and sedadcdMriiit, adjacent to Hampitad Hath 


3 recepoan niton. 5 bedroom,, 4 baduooas, ktochen/bnakhsc room, unlay room. Sag 


Heated indoor ■ 


suite of bedroom and ha h ip pn. 


nlnp pod, doubk flotage and hniwaped pstdens. 


Price upon appEauioa. Freehold 


Gimme Eme* 01 ■4&S 7711. SarUk; 01-431 4844. 


0 M 31 4844 7Pc t^,ts STC 


INTERNATIONAL PROPERTY 


ANTIGUA 


Exclusive 

beachfront apartments 
for sale 


The Carlisle Bay Club is an exclusive development set 
on its own white sand bay on the Caribbean coast of Antigua. 

Qub fealties include 10 tennis courts, pavilion 
and Pro-shop, a clubhouse and restaurant, pool; bars, 
water sports facilities and more. ' 


UK Sales Agent: £$£* CarWeBayOub 

Janet Osfcai nd Jnd Companjc ||||g RO. Sax 719. 

71. Walton Street wflk ■ St Johns. Antigua, 

London SW3 2HT. vAI Wm West Indies. 

Telephone: 0I-5BI 2431 Carlisle Bay Chib Telephone: (809) 4*2 1377 
* » t . » „ * Fax:(809)4621365 

Construction by Bom IramsOonol Limned 


Fax- 01-581 8316 


GOLF COURSEALEIStratE COMPLEX SITES 
HOTELS AND HOTEL OHS 
indusykial/commehcial projects 


CHATEAUX 
FARMHOUSES 
APARTMENTS 
SECOND HOMES 
For (taD taforroMion please ecntaae 


Financial tad Itpl Kniiu I 
SofijrcM Hone, 31 Ooronce Street, SamhaxLan T $c* c 'Easex SSI IBH Tet. 0702 349898 


RENTALS 


BRUCE 


ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 


We have a large selection of property,' 
from family houses to one bedrbom flats, 
furnished and unfurnished, short and 
. . , Jong lets, in every price-range.; ; 


PLEASE CONTACT MANDY POWELL OR 
KATE EARLE ON 01-837 9684 . 


. ST. JAMES HOUSC, 1 3 KENSINGTON SOUAfiC, lohdow we SHCJ 
21-937 9047 aa? 0684 F:ik 01 -038 -J201 





SELL YOUR HOUSE 




Through the Weekend 
FT Property Pages 


To 


complete the coupon: below and return It to:' Ruth Woolley 
Residential Property Advertisement Manager. Financial Times. 
Number One Southwark Bridge. London SF.1 Q HT , 


Allow five words per line (minimum 3 lines) Cost: 5-15 words 
(£24.15) 20 words (£32-20) 25 words (£40.25) 30 words (£4830) 
35 words (£5635) 40 words (£64A0). These rates include Vat 
Advertisements over 40 words, rates are available on 
application, please attach copy separately. .Lineage: £7.00 pa- 
line + Vat. Display: £30.00 per see + Vat (Minimum 3cm) 

Please insert the following copy in the Weekend FT-' 
oil Saturday. 


1990. 


I wish to pay cheque, value £ 


made payable to: Financial Times Limited. 


I amhoniie yottlo debit fern my Vi«/AmCT/Acc«s 
(delete as applicable) the sum of £ 

Signature = 


Card expiry date, 

My card 


my cam. . ri I " I I I i i 

number is Li r r t I H ) ) { | | j | [-j 

Name: ■ ' ’ 


Address; 


PostmHf. 


Daytime TriNb? 


Weekend FT Property Pages 01 -fm 3000 


4. 


*3 


< 1?. 
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INTERNATIONAL PROPERTY 


FT XV 


MOVE UP IN THE WORLD. . . 

■ ... to the elegant estate erf Hdme Lodge. 

- • ThebeautifilllyiesftMed manson has just 3 losury apartments— prices star ting at 

grounds/3bedroom Lakeland style cottages have been created 
with prices from £110.000. AH propertiesshare a range of superb leisnre fagfKffr s 

_ . • SHOWHOME NOW OPEN DAILY Ila.in.-5p.ra. 

HELME*XODGK 1 . For enquiries tel: 0539 733612 (24 HRS) 

. Alfred McAJpfne Homes Norft Limited, St Ann’s House, Alfred NKAIpiltC 


Lake District 


. Wftinslowi Cheshire; SK9 1HG. 0625523727 (24 fan) 


Homes 


HENUTY^UPON-THAMES 3 MILES M4 JUNC. 9,7 MILES 

LONDON 34 MILES 

Secluded GRADE n listed Farmhouse with adjoining outbuildings and Tithe Bam. 
Residential planning permission granted for renovation and complete refurbishment, 
to create an exceptional family house in an unprecented position. 

' y\.-, - -.Land negotiable circa 10 acres, 

• - Freehold for sale. Price on Application 

: Write Box T6749, Financial limes. One Southwark Bridge, London SE1 9HL 





y ' -s -• ^ ip % -hjv 

*p&B 






Latchmoor is a Grade II listed buflding lovingly 
converted into four prestigious residences with superb 
ww, retaining many original features. The'setdng u 
quiet and itmrt, yet within 20 minutes of London. ' 

Prices front £235,000- £265,000 

- For further details contact the Selling Agents; 


PRUDENTIAL^ 

Tel: <0753)886611 ■" 


Prowtino 

■HOMES V 


GUERNSEY ISLAND HOMES 


Channel Islands 


AVAILABLE VO& OCCUPATION BY NEWCOMERS TO THE ISLAND 


OM/56S £7M4M ST1KABHNS 



WlUt T 

■uac). undjr, gtnge, ] 
parking. Gn c/h. 


We have a selection tff open market propaay 

■WtilJ. Ijw jiw.i jrf'M 1, mmm™. |a fte 

island from* £200,000 pted-s-tocre to a £2m 



estate agents 



22 Le Borobgty St Peter Port, Guernsey, Channel Islands. 
TeL (0481) 726798. Fax. (0481) 713819 


We Offer in Marbella, 

an exclusive real estate, situated 100 m above the sea in El Rosario, one of the nicest 
ubanisatLons, with panoramic view across the Mediterranean Sea up to Morocco and 
Gibraltar. 

The premises (about 1.200 m2) is surrounded by quarry stone wall - partially 7 m high - 
and allows view as well to the new Golf-place MARBELLA GOLF as about 500 m away 
and via the swimming pool (14 x 15 m). 

The house has a great living hall with fire-place, 4 sleeping rooms, 1 nursery, 3 bath 
rooms and a guest-toilette fall in marble), 1 kitchen, 2 patios, a great terrace (partially 
roofed), garage. The house is completely furnished, in cl. tv, video, radio, discs, 
telephone etc. Furthermore there is a roofed grill-place and a tool-room. 

The price: Sfr. 650,000,— 

You can reach us by phone in Marbella (from Monday till Friday 800 - 1000 h) - 
Phone No. 01034/52/832318 


EAST DILSTON HOUSE 
ALDBROUGH-ST-JOHN, 

• RICHMOND, NORTH YORKSHIRE 

A MOST DESIRABLE 18TH CENTURY COUNTRY RESIDENTS IN 
% ACRE OVERLOOKING THE VILLAGE GREEN 
4 Reception Rooms. Kitchen. Utility, Cloakxriom/W.C., S 
BaUnootn/W.C. Shower Room/W.C, 2 Garages. Omhouseo, Stable. Walled 
Gardens, Ea-Tom-Cas Doubles Tennis Court, small Paddock Area. 

PRICE: £238,000. 

Contact T.G. Manin Chartered Snrveyon 0740-3267. 

6 Pottcfgate,ltic3unotid, North Yorkshire, DL10 4AB - 







2&3 BEDROOM ^ = 
APARTMENTS WTIH 
CARPETS AND ENSUTFE 
FROM £100, 000- 

Lynch Manor, a fine country 
mansion with a private lake, has 
been converted ir^ 3 apartments. 
Each of these properties lias a 
fitted kitchen with split fever oven, 
gas hob and integrated cooker 
hood, was her/d rrer and waste 
disposal unit. Phone Ruth 
O'Connell on 0992468732 \ 




CREATIVE HOMES 


: r fflTT ' »TV4 rT 7 ~T r r rr ^T r 


IN CORNWALL 
Prom C5^» 

C »fM Can Tax 
Roll Over Re&cf with 
Teal ibnqpnwn ofUK &opwV 
Mwnmwm Mn»to«y»lW dad - 
AndHmUUa bom pwjm UK tasks. 



UNIQUE CLASSICAL 
REGENCY STYLE VILLA 
Superb views end sailing 300 
yards from Chichester harbour. 
Immaculate 4 reception. 4/S bed- 
rooms, 3 bathrooms, 2 
Cloakrooms. Double garage, Gar- 
den, £395,000. 

T«fc 0243-573588 


CASWELL BAY 
SOUTH GOWER COAST 
Styfith boHdsy property. 
Overlooks British Chann el 
Select, professions] area. 
Steep* S/7. Leu rcatfily. 
Development potential aa 
main r mtSt Un m or (Tara. 
Oflero ever £115^90 

TB owner 0W4 60263S 


HEW FOREST hi d— prey th a t ch ed Cocttga. 
Pert** w/a retreat 2 me, kU/Mttt rm, 3 
good beds, 2 hatha. Ot, ate. M®. 
Eiausa Fan 4 Sons (M2 S) stun. 

TAUNTON Newly, fully, him apartment Jn 
Georgian Manor. 2 bade, 2 bath e A *ra e- 
haM of 9 other — ptw 3 acres. 2880,000 
(0043) 62187ft. 

FBX CQTTMK. WAMflHOCAMP, Anmdol- 
Weal Sussex. A unique «K»dunlty to 
acquire • tetany mfurtiiafMd Oottehod led*. 
Cantary Thatched Cottage noahtng in the 
Sussex Domna. Lounge I arcs Intfs- 
noofe llreplaoa. Kniwirwc Bedroom, 
m Bathrooms. t*o Garages. SW ot an 
m* —Hi ftrateatoem view* td Anmdal 
and the base. Price BNSuOOO. AO p* » 
Alliance A Late— tar Prop arty Sente— . 
Incorpo r ating Poicoaa. The (0808) 77868ft 

NEW FOREST Offers £356,000 Splandd ft— 
totally redev by crafieman buftdeMor own 
res. Laval nrouoda of h. acre (mat* avail). 
Pleasant Now Fore* t taka si de seeing. 
Super drawing nn. do nn. hoc Mt ufttity. 
gdn nn, aoaks, 4 oasa <1 as -ante}. tamfly 

tMUt^ Qd fl .qiifiMy ffttiif ■ ans% flplpgf, 

OOm gga. Fax A Sons (0425) 32*2 1. 

HSWAftK. MITIiMttAaMM.4 +' S bad- 
room new. eseeuQua sfyta eounBy p ropar- 
daa. Oraafly raaucad. £M0K ♦ CirOK 


v » » v r i' W ‘aa!r , 


leT.V = 'him SC 
C nunlrv 


WEST SUSSEX/ 


: i vci iim 



STRUTT &.Jk 

FARKER^ir 


SOUTH CORNWALL 

TroroUmSca. SudfhaASsim 
A totally p eacef ul and —eluded 
to i il B uipu poyhe— «pp i na4ir dbya mfla 
private drive from lovely stropping 
vdage and —notuidedand protected by 
Ha own land and woodland with 
magnificent a— etawa 3 nap. 5 beds, 
k— tad swimming pool. About 9 act— 
Hqgtoa Xi m OOO. ' Joint Agtxda 
Black Bmac Agendas Td t»72) 7337E 
SbnttA PuSciL F w rirrQ CHf 
TeL (EB92)2U&n OULISAMTM) 


COT « WOLDS - Tefeytata' Bstod black and 
white Uiakh a d cottage. WyfUo location. 
SM (fully restored. fnuMOulate condition. 

. Heavfly beamed. Ota e/h. Orswiog room 
with lnfllsnook. Dining room, luxury 
Klttben. - Morning room,- Utility room. 
Cloakroom, tending wkh study area. Mas- 
ter Sadrootn artth Shower. 2 farther Bed- 
rooms. Ba th room/WjC. HaH timbered 
douMe garage. DellghCM cottage gardena. 



GEORGE’S HILL, 

^ VinEYBRIDGE, SURREY 

Tradftkmal Tarrant House with Buflding Plot 

Set in probably the most exclusive p ri v ate estate in the 
South of England, this charming boose offers 4 
Reception Rooms, 7 Double Bedrooms, 5 Bathrooms 
(2 en-suite), Kitcben/Breakfast Room and Utility 
Room with sapert) views Born its South facing elevated 
position. 

The detached double garage complex incorporates a 
staffTfamily apartmenL 

The grounds of 1.5 acres are of natural beauty, indude a 
swimming pool and overlook the 
SL George's Hill Golf Course. 

Directly adjacent is a 135 acre buflding plot also 
backing onto the golf course. 

No chain involved - possible pan exchange. 

Price - £1.5 million 

Telephone: (09323) 53091 for further details 



PROPERTIES IN PORTUGAL 

- Lisbon, in the historical district stalely bouse 19th century for 
reside nti a l /ofTice use. With air conditioning. Total area 1435 sq 
m Immediate occupancy. 

- Sintra, old hunting home 17th century 500 sq hl, restored. luxury 
finMunan u. Guest bouse, garage, 3000 sq m. garden. 

- Estoril, large ocean front villa, private access to beach. 1200 sq m. 
site, needs complete refurbishment, could be divided in several 
flats. 

- Algarve, excellent development opportunity near Lottie. Sm«»u 
private aparthotel consisting of II studios and 1 bed luxury 
apartment set in 12.000 sq m. of landscaped gardcra including 
large swimming pooL 

- Algarve, substantial property near Sao Br&s with main boose plus 
3 one bed cottages, all self contained, swimming pool, beautiful 
gardens, for sale fully furnished. 

- Algarve, luxury development at Senhora da Rocha. 60 apartments. 
Restaurant, ban, swimming pooL Iranis court, position 50 metres 
of beach, to be sold fully finished ready for the 1990 season. 

LISBON OFFICE FASO OFFICE 

Tekfe 65 22 74/65 48 11 Telef: (089) 8123I4J4 

l Fax: 69 31 07 Fax: (089) 29711 


SWITZERLAND 

Purchase by foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quaity CHALET/APARTMENT n: MONTRBJX. ViLLARS, 
LES WABLEBETS, LEYSM, GSTAAD VaBay, CRANS-MONTANA, 
VERBIER, etc. from Sfr. 200’000.— Mort^ges 60% at - 7Vfs% 

__ IlA _ 52, ruede MontbrBan t - CH-1202 GENEVA 

RtVAC SA TeL 41^2/7341540—Fax 7341220— Tx 22030 


PRIME ESTATE FROM OCEAN TO LAKE 
Manaia pan, Palm Beach, Florida 

2* max estate under ccnstructlaa (nchides a spectacular dangle residence on the 
Intracoastal ft a guest collage with private Atlantic beach. Fully equipped 
lakcfront dock far large yacht with easy ocean access. Luxurious, multi-level mam 
residence with 14.700 sq. R. features 2-story floating staircase porches, 
fireplaces, media roam, game room. 4 bedrooms with terraces ft 41 baths, 
elevator. E x p ans i v e pool deck area with waterfall spa. Roof-top mmdcck. Staff 
quartern. 4-car garage. 

S5.950.000 Brochure #FT0830082 

Exclusive Local Affiliate 
ALLMON & TIERNAN. INC.. REALTORS 
900 East Atlantic Avenue, Suite 4, Delray Beach. FL 33483 407-278-0433 
Please contact Betty Dcvltt 

SOTHEBY’S INTERNATIONAL REALTY 

440 Rcyal Pahn Way. Palm Beach. FT. 33480 407-633-35S5 


f opvp r rliryMc i vg jyifflfmi dn q cd 

ihc propeny maiket in 

MALTA & GOZO 

over 1500 properties 
315,000 to 050,000 
Residency. Taxation. 
Mortgagee of 8% 

Healthcare, FA i r a tinw 

Td: 0233 720216 Hoc 0233 720758 
FRANK SALT UK, 

Pwxpcat, A uiiyi w 

AihkmL Kent TN2S7HH 


New York City 
‘‘Landmark Townhoose* 1 


B Wfat privaie home in “PRIME" block siduble for profesrionol and reridenc 
fivinri 9fiw tq-ft. of ckgsni space. 6 stories w/ elevator. IS ft ceilings w/ original 
detaiL 6 wood-Wmng fireptaers. Southern garden just off Fifth Avenue. Freehold. 
Priced Fairty to Sell] 

William H. Vary, Jr. 

Douglas Eftman 

575 Madtson Avenue, New York, NY 10022 USA 
212-891-7033 Phone 212-891-7209 FAX 


COUNTRY PROPERTY 
ADVERTISING 
APPEARS EVERY WEEK IN 
■ THE WEEKEND F.T. 

Please contact; Richard Wallington 
on 01-873 3307 for further details. 



TRINITY ROAD 

WANDSWORTH COMMON SW18 

1st FLOOR FLAT IN PERIOD HOUSE 
TWO DOUBLE BEDROOMS 
LARGE RECEPTION, FITTED KITCHEN 
FULLY TILED BATHROOM WTIH POWER SHOWER 
INDEPENDENT GAS CENTRAL HEATING 
SHARED 120FT GARDEN VICTORIA 
10 MINUTES OR NORTHERN LINE 
£85,000 

TeL- 1251 3106 Eve/Wkend 871 1037 


fl.J. G D.E. F 0 LKES 


CONVEYANCING £170" 
SatafPimdissa/Raniortoasa/ 
Rosldential Property 

Fee Indudes mortgage related work 
when we act tor your lender. 

61 Gre s nf o r d Arenua, London W/ ILL 

Tel: 01-040 0069/3333 


S0L1C JlOFiS EST 19 13 


Magnificent view of Primose 
HilC Freehold bouse with 4 
large bedrooms. 2 bathrooms, 
stt^y, erionnous Bving room, 
spacious kitchen (fully fitted 

to : tbe highest, -standard), 2 
'garages, private roadway, the 
. closest residential area to the 
West End. Protected environ- 
ment with no parking 
restrictions. Private garden. 

Freehold at £700,000 

Tekptonc tor ajpotataea* to 
view 01-3867491 • 


BAYANSTON SQUARE Wl 

Spadon mBdamS04 g«diwxns. 

2 Bathraomi. Wwc oi an uiAa i ifl i i g 
Lounge & DUng Rocira. UL Contiat 
Hosdig ate. Use el privwo gsrdon. 
HeoUentporter. Seam 87 yoer tatta. 
Price C3flSTO0 ifa. . 
Agents Prevezar a Co 
Tel: 01-499-3258 


FOR O^iCK sam: 
FINK FAMILY RESIDE NCF 
CENTRE OF DULWICH 
V11LACI, 

(Oir- o'* if*«* kJ.lir v n.il*l, 

f in Loi'diin tri 1*V.‘) 


TUc now propeny is iA owa gxocadi 
comprises «rf 4 bed*. 3 buhxftttss, 
doahlo garage, swmmuag peat, 
full video security. Excitingly 
a il^nw il and of high quality. 
Wat £690,000. 

Offer, over £500.000 
for early completion. 

01-930 5202 for details 


8T JAMES'S, swi Ideal t bad plod a tana fa 
. heart of St Jama's. Roody for bwiMdUto 
occupation- £300 pw. Moiwron A Haitfng 
0P4S9 CSSS. 


turns PART OP CLAPHAM. 9 atoimlng 
naiasiMiMa rofarbWiad to very Wtti <tan- 
oaro. Raauced to n 15,000 each. COUP- 
TONS, 471-4868. 


KNIGHTSBRIDGE 

An exceptional house in Maatpefia’ 
Square in pristine condition. Double 
reception room, Italian kitchen, mar- 
ble flooring throughout- MagniQceu 
master bedroom spanning the entire 
second (loot and incorporating a 
stunning 6ft x 7ft JacnzzL, with bal- 
cony leading to roof terrace. A 
• (briber 2 bedrooms and study/ofSce. 
Could be ptnehared with full con- 
ttBW. Ft whnM tTSOfiOB. 

Td. 01-584 2427 


KWOHTSHIUDaE BWt imprMStve Tnttaa 
teWi garage & Iga polio gdn. Unique loca- 
ted i m Hoirode. o moo. 4 ontta. 3 
recapo. Nawty refartid throughout with lux 
cpta & etna, Pogganpohl Ml 4 morhia tete 
Por «oto or to rare a CISCO par woek. Sato 
Agents. G ie n v nnor Wt OMBB 0088 

MODTOAttEX SALE. 91 Jotea Wood N.WA, 
Praatlga leoatlon. a p a r i n ua eat OF. law 
hum family ten twftlnd carriaon drive. ? 
tub. a Utio. 3» roc a po. ggs, toasotuia 
For Immodata sale otinra iiwitM in Ir ww 
C75C.OOO. Sole Agantt. Cmevanor irnenia- 
UofiaL Ot-GSB oass 

FULHAM SWS OVEKLOOma PAttL large 1 
bed Hal with garden, tow Outgoing*, 
roduand to CB2.500. Ot-723 0707. 


A gtsm of aa hotel for sale near 
CAP D’ANTIBES. 46 bedrooms 
and bathrooms. Highly rated 
resuozaxzt. Private h ^ >^ h 
AH in fiisi 

Possibilily to add extra rooms if 
necessary. 

Ref 1005 

® JOHN TAYLOR 
55. U Creisena, 06400 CANNES, 
rel.: 33. 3a 00^6 - Fax 93.39.13.65. 


Ofv GET THE FACTS 
BEFORE YOU BUY 
PROPERTY 
IN MALTA OR GOZO 

Malta Property Coosnhaoaf Fact Hie 
cwiteine e varytiring yen need to know 
about RESIDENCY - TAXATION - 
HEALTH CARE - LEGAL MATTERS 
Forinfonzutiax pnspcxry A^in« 
cnaaa MPC. Ptnecxoft Haas e. 

22 Vicmge Bm, Fastha G09 8HJ, 
Td. 0252 725446. 


* 


CARTER COUNTY 

KENTUCKY 


HARDWOOD FOREST 
452 Acre Oak and Hickory forest 
of some 60 years of age valued 
at $213,000 plus 259 acre 
income producing farm. 

$250,000 

Fountain Forestry Limited, 
Modrngton House, MoBngton, 
Banbury,Oxon OXI71 AX 
lei: 0295 750000 
Fou 0295 750001 
roasiw MANACSMarr w ux mo us» 


1990 in the 
Bay of St Tropez 

Ore new pn^td 91Bage dr Cnnqiagnr . 
Stuthas, One and Two bedroom 
Duplex. Prices from £45,000 to 
£70.000, Panoramic view of ibe 
cotmuyside and Grimnud village. 
Facil i ties i adud e ; 

3 pools, 3 tennis. Up to 7D% 
mortgages at 8.5% inierest rale. 

Please eoaaa the Developer 
for brochures SOFBVt 
Parc BeOevue 

RN98. F 83310, COCO UN. 

Tel 94434582/94434802 
Fax 94434859 or UK Agees 
Domra Abroad 61 409 0571 (24 las) 


CENTRAL 
FLORIDA USA 

Commercial and residential 
developed plots and properties 
in High class localities. 
Fall leisure and golf facilities. 
S HARMAN + SHARMAN 
451 Alexandra Ave, Harrow, 
Middlesex 
Teh 01-866-0177 
Fax: 01-868-9101 


BUY 
DIRECT 

FROM BUILDERS 



10 MINUTES FROM 
CANNES 

An asnctivetwo-bedrocan flat <75 sqa 
with 32 sqm of balcony) in a modem 
block of luxury apartments, set in us 
own pazk with swenmiag pod, situated 
very clecc to a golf coarse and tha sea. 
Fitted kitchen - cellar - parking space. 

REF. 1718 ■ 1.100.000 FJ=. 

® JOHN TAYLOR 
.55, Lb CroisenB. 06400 CANNES. 
Tel: 93-38.00.66 - Fax 93.39. 13.65. 


GOLF COURSE 
DEVELOPMENT SITE 
I,1<KMMK) ad 
COSTA BLANCA 
Magnificent situation, spectac- 
ular views. Planning includes 

up to 300 villas, leisure facili- 
ties, apartment hoteL 

Far full details apply 
Roger Foster Asodafes 

TeL (08777) 210 (UK) 

Fax; (08777) 310 (UK) 


La Vendie (France) 
Atlantic Coast 

Come and enjoy our wide, sandy 
beaches, the sunteioc, away from the 
crowds. 

Call My line, the representative of 
our agency in Paris, to discover our 
wide ran^ of villas. 

Tel: 010331 46304271 between 
2 and 6pm weekdays. 


PINE CUFFS 
Golf and Country Club 

The Algarve's most exclusive 
development A unique setting 
offering absolute privacy and 
security together with excep- 
tional investment opportunities. 
£106.000 - £600.000 
For full information contact 
EUROPEAN PROPERTY 
INVESTMENTS LTD 
01-738 0122 


CYPRUS Freehold Acrepaphoa nomea town 
£21.000. Pool. Unobstructed Ht views. 
Must be seen. Good Investment & Rent 
For brochure ft Ftoiencial Assistance: 0844 
2902844)660 274788, FaiC 0644 S91«] or 
Dione Properties, Bos 381 Paphos. Tat: 061 
41601. Telefax: (061)84717 


BRUSSELS - AV WBI8TON CMURCMU. 

-+ 220 m* spacious luxurious apartment 
plus oarage. For rent or sole. SUITABLE 
FOR EMBASSY flESIOENCE OR OFFICE, 
for Mo fax 32 2 396 22 99. 


BUWNQ OR SELUNQ Overseas property? 
CaH for our FREE 36-pege guide. Overseas 
Property Msteh 01-542-0088. 


SOUTH OP FRANCE. 3 IMIes St Paul <fa 
Vance, ton mlnutea Nice airport, lor sole in 
■mall " provoncal homier" under construc- 
tion evatlaoie February, 1991 shops 
nearby. House 154 M2 secluded garden. 2 
garagea, 2 parkings, co mmo n swimming 
pool. Exceptional price FF2, 530,000. Tel 
Paris (I) 47 47 77 61. 


NEW YORK cmr, mid-Manhattan. One bed- 
room. large living loom - beautiful view 24 
hour doorman. Long farm rental or sale- 
inquiry: Gaidag, USE 36th Street. IQS. 
NY_ N.Y. 10016. 


SOUTH FRANCE (Var) - Mini estate, 3 bed. 2 
bath, atone villa. Cottage, tennis court, 
large pool, walled garden, views. 050.000. 
Telephone (01) 505 0771. 


SAINT-TROPEZ AND COASTAL AREA from 
Salnte-Maxlme to Cavsiaire. Wide selec- 
tion of quality villas and apartments at all 
price leve ls . Personal search service to 
your specific requirements. Adrian Lee, AL 
Associates. La Fontaine, Heyshott. Mld- 
hurst. GU2B OOJ 0730-816138 or FAX 
0730416667. 


S.W. FRANCE 
Lot Region 

Selected Properties for (be Serious 
Buyer. Town and country houses. 
Renovation. Advisory. 
Translation Services 7 days. 
CFAsnc. 

Tefc 010 33 65 27 53 W 
Fix; 010 33 65 35 » 23 


COTE D*AZUB - MENTON AREA 
Apartments for mle is an ciceQail new 
development on ibe sea-from. Prices 
range from £41.000 to C2ML000. 

Several more devclopmcaa in (he area 
iDdudmji the hnurioin "Crywl Pare* 
at Cap Manta. 

i ACENCE GENERALS 
BOV1S. Uk •ttlce. 3. 

TWI PM Lane. Narokft NR3 
2JY Tel: 0603-408318 


COSTA DEL SOL pro parties. MarbeHa 
offices. For Information and price Oat ring 
01-903-3761 anytime. We have a wid* 
selection ot luxury resale villas. 


AMSTERDAM Luxury apartment overlooking 
bMvMlul canal in eenire of Europe's 
friendliest ctty. Open plan 79m* with ttttod 
kitchen end Jacuzzi both. C8&000 Or possi- 
ble company furnished let 0752 822114 or 
Amsterdam Z71 637. 


FRENCH WITHOUT TEARS! Large selection 
ol properties In Northern. Soutti and South 
West France. Barns and apartments to 
Manors and Chateux, £20,000 upwards. 
Telephone Edwards Estate Agents on 01- 
749 7125, Fax 01- 740 9099. 


■(VEST M BRUSSELS Wa have b selection 
c4 res Wend el properties m the last grow- 
ing capital ol Europe. For Intormebon 
Tel: Edwards 01-749 7129. Fax 01-740 9099. 


FRENCH FRANC MORTGAGES - from 9S% 
fixed/vsrtabla. No fees FroneftLUik 
0322 555576. 


MQSE. 10km from Brussels : 2 of 5 new 
family dwellings. 3 bedrooms, double 
garage, available sept. 1990. Price 
6,000.000 air. Tel 010132 2 26B7346 Fax 
010132 2 2700084. Heyveert, Brossataes- 
leenwag 36, B-1860 IMM. 


BOTOGRANOe A world famous prestige 
development only 20km. from Gibraltar. 
For sals, a Spanish Cortl)0. 44S m* living 
3 beds. 3 baths ft makls quarters, mmfaro 
gardens 2400 m*. Price COSMO O.N.O. 
This and other quality investments from 
williams, S A. Tel/Fax Spain 34 56 7? 41 
56 or 34 58 79 27 68. 


SPAM. Close sea and mountains. 36 mine 
Granada. 4 bed house with gdn, 828,500. 
Tel: 01-456 1851. 


TO LET 

Delightful Country Cottage 
South Cotswoids. 

Furnished, 2 bedrooms, CH, Aga, 

15 miles East of Bristol, North of Bath. 
6 miles M4 Junction 18, Junction 14 
M5, 6 mths - 1 year. £300 p.c.m. 

Tel: (0454) 313230. 


STRAND 

RENTS 

FURNITURE 





FLORE HERRERA RENTALS ft property man- 
agement. For a quality service with 
results. 01-731 3120 (eve) 01-499 46S4 
(day). 


KMGHTSa RIDGE - opposite Kamxta. Execu- 
tive one bedroom luxury flats to rant from 
CMS - £576 P.W. Tei. 01-225 1722. 


Full Colour 
Residential 
Property 
Advertising 

APPEARS EVERY 
SATURDAY 
Rate £44 per 
Single Col. Cent. 

TEL CAROL HANEY 

01-873 4657 
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FOOD AND WINE 


FINANCIAL LIMBS SAnJROAY JANtjAKiO^O 


T O WHAT extent are we respon- 
sible lor the actions of our 
guests when they are under 
the influence of what we have 
poured into their glasses? I have been 
fretting over this for some time now. 
However. I have been finall y spurred 
into print on the subject by a reference 
to “host responsibility" in the monthly 
round robin sent to us wine writers by 
the most important man In wine-drink- 
ing Britain - Salisbury's director of 
off-licence buying. 

Allan Cheesman is one of the nation’s 
more pragmatic wine enthusiasts. He 
throws this alarming concept at us and 
then - in the manner of old-fashioned 
sex educators - urges us to read the 
enclosed booklet. In this case it is “A 
Salisbury's Guide to Low and No Alco- 
hol," available at your local branch of 
our largest drink retailer. 

Salisbury's Alcohol Free Wine and 
Lambrusco Light Bianco, two of the 
nearly two dozen low and no alcohol 
beers and wines that the retailer can 
muster, may be facts of life but that 
doesn't make them any more palatable. 

It will take more than the concept of 
host responsibility to persuade this host 
to substitute Palm Beach Mure (“subtly 
flavoured with blackberries") for the 
champagne I fear my guests have come 
to expect Nonetheless, I do feel very 
responsible for the fact that when 
friends fail out of this front door, 
thanks to careful planning (and no little 
expense', they would make worse driv- 
ers than when they arrived. 

Apart from the lager lout minority, 
people under 25 seem to me to have a 
much healthier attitude to d rinkin g and 
driving than their parents. Genuinely 
scared of fines and endorsements, they 
were presumably caught at the right 
age by sensible alcohol education pro- 
grammes and realise the folly taking to 
the steering wheel in their cups. 

Older generations usually nave the 
reassurance of several decades of 
drunken, or at least inebriated, driving 
behind them. They may well feel proud 
of their own driving skills, a pride that 
is only accentuated by a few comforting 
glasses. Z know that before I looked 
experiments contrasting driver confi- 
dence before and after alcohol intake, I 
used to believe 1 was a much better 
driver for two or three bracing units of 
alcohol. I am now convinced this is all a 
chimera and it's just not fair to inflic t 
my delusions on other road users. 

So without restricting our friends to 
those who have chauffeurs or investing 
heavily in sleeping bags, how are we to 
be socially responsible hosts? 

I have felt particularly vulnerable on 
this score since writing a consumers* 
guide to alcohol. The last thing I 
wanted - after so uncharitably point- 
ing out that the alcohol in wine was the 
same as the alcohol in lager and vodka 
- was to seem a killjoy. I suspect that I 
have accordingly been killing my 
Mends' livers with kindness, serving 
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Sober thoughts on 
unt h i nki ng drinking 


too much wine rather than too little in 
a dubious attempt to show that I 
haven't been completely swallowed up 
by prissiness. 

We wine fanatics have an unhealthy 
habit of serving more than one wine at 
a time. It may enhance our understand- 
ing to compare two different vintages of 
the same wine, or two different exam- 
ples of the same appellation, but it 
almost certainly leads os to consume 
more than we would if we drank wines 
one at a time like everybody else. 

I tty to minimise such unthinking 
drinking by providing a jug for 
unwanted leftovers (before we move on 
to the next brace of bottles usually), but 
pouring away such expensive liquid 
goes ag ains t the grain for most people 
who are not forced by their livelihood 


to do just that 

A further complication is that the 
host of a domestic entertainment proba- 
bly feels least like exercising personal 
restraint He or she rarely has to oper- 
ate machinery more dangerous than a 
dishwasher afterwards and may well 
feel more like preaching celebration 
than caution. 

Although we try to plan minicabs for 
our return journeys, I draw the line at 
imposing this discipline on others. Per- 
haps it is a subconscious move to 
shame befuddled friends into good 
behaviour, but I am not aware of it 

I cannot imagine sanctimoniously 
relieving friends of their car keys say- 
ing: “Now now, let’s just settle down to 
an hour or five of Trivial Pursuit and 
coffee until we've got that blood alcohol 


level down a bit, shall we?" 

Those who live in towns with flour- 
ishing taxi and minicab services, and 
good public transport systems are lucky 
- we have genuine alternatives to that 
last resort, abstinence. I can quite see 
that host responsibility takes on quite a 
different complexion in the depths of 
the country. 1 suppose guest lists could 
be compiled with geography in mind so 
that four guests, say, would need only 
one sober driver - but think how 
they'd gossip on the way back. Bring on 
the sleeping bags. 

Long before you appoint yourself 
moral guardian of your guests, there 
are some simple provisions the thought- 
ful, responsible host should make. 

■ Be particularly waxy of the effects of 
alcohol on an empty stomach. The aper- 
itif will almost certainly be the most 
potentially dangerous drink you serve, 
particularly if it's champagne (which 
hits the system with greatest force, 
th anks to the gas) and if you serve no 
food to soften the blow. The Weekend 
FT’s revered wine correspondent 
Edmund Penning-Rowsell introduced us 
to the golden rule of serving cheese 
biscuits with champagne. Dutch Roka 
biscuits (sold by Waitrose) go beauti- 
fully and are good and fatty. 

■ Always offer a non-alcoholic alterna- 
tive, Sainsbury’s Light Lambrusco 
Bianco if you must I have yet to drink 
a non- or low-alcohol wine with plea- 
sure - although. I can happily stomach 
their beer equivalents (perhaps because 
1 have a less keen appreciation of how 
they ought to taste). Be aware of the 
gulf that effectively yawns between no- 
alcohol and low-alcohol products. Many 
low alcohol wines are deliciously sweet 
and grapey but can be more than half 
as alcoholic as normal wine - so 
should not be swigged the way alcohol- 
free wines can be. The alcohol content 
should be marked on the label Less 
than one per cent means swiggable. 

■ Even for those who are drinking, 
please put a water glass on the table as 
a matter of course - and keep on filling 
it I try to drink as much water as wine. 
If I ever find myself slaking a thirst 
with wine then I know Fm. heading for 
trouble. 

In a final plea for “guest responsibil- 
ity," I would urge that everyone decides 
how they will get home, even if it sim- 
ply means deciding who win be the 
driver, before the first glasses are filled. 
It takes about an hour for one “unit” of j 
alcohol (a smallish glass of wine) to ; 
work through the system. If a typical 
man drinks six units over three hours 
and a typical woman four, their blood 
alcohol level will probably be under the 
legal limit for drivers, but abstinence is 
the wisest course. Remember the 
unwelcome fact that a really heavy 
evening's drinking can leave a driver’s 
system too thoroughly awash with alco- ! 
hal to be safe the morning after. j 

Jancis Robinson 1 


Sorry, the 


Cookery 

chestnuts are off 


S hopkeepers greeted 
their customers with 
“compliments of the 
season” at the turn of 
the year, but shopping proved 
a frustratingly unseasonal 
experience. 

I expected to find plenty of 
chestnuts and cranberries on 
sale, as there have been in 
recent years, ready to slot into 
menus that link the end of the 
old and the start of a new year. 
Chestnuts roasted in the fire 
and dropped into glasses of 
Sautemes make me feel mel- 
low and sweet, a welcome addi- 
tion to the first-footer’s more 
obvious choice of whisky and 
black bun. As for lunch on 
New Year’s Day, what could be 
more soothing than a dish of 
chestnuts and bacon wrapped 
and braised In cabbage leaf 
parcels, followed by the clean 
tang of a cranberry kissel? 

The little ritual of these 
things have become pleasing 
punctuation marks in my cal- 
endar, as eagerly anticipated 
as the first asparagus for my 
parents' wedding anniversary 
in May, sea-trout and strawber- 
ries on Midsummer's night, 
and mushroom feasts in Sep- 
tember. But this year the fifth 
day of Christmas brought dis- 
appointment. No chestnuts, no 
cranberries were to be found. 

In fact, many traditional sea- 
sonable fruits and vegetables 
were notable by their absence. 
A few Brussels sprouts and 
parsnips were around, but a 
great deal of space was devoted 
to fancier, more summery veg: 
three different sorts of new 
potatoes, asparagus, dwarf 
sweetcoro from Thailand, pur- 
ple-tipped baby globe arti- 
chokes and others. 

The new is exciting of 
course, but to lose sight of the 
passing seasons strikes me as 
missing out on an important 
factor in keeping our cooking 
vital and fresh. I am wary of 
the current tendency to dis- 
criminate against familiar 
ingredients in favour of nov- 
elty. New is not necessarily 
better, any more than sophisti- 
cation is a virtue. Simplicity 
seems in danger of becoming 
confused with dullness in the 
minds of some 
At any rate there is, sadly, a 
growing reluctance to serve 
simple foods simply cooked lest 
they be misinterpreted. Why 
should a fruit salad have to be 
“exotic," whether by nature of 
the tropical fruits that go into 
it, or because it contains out of 
season strawberries that come 
complete with a hefty cash 
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until receipt to certify their 
exoticism? As I see it, the plea- 
sures of fruit salad are three- 
fold. First I love the light, fresh 
taste fruits bring to the end of 
a meal. Second, fruit salad 
gratifies our lazy greed 
because the fruits are pres- 
ented beautifully, stoned, 
peeled and otherwise ready 
prepared for eating. Last but 
not least, part of fruit salad’s 
charm lies In the changing 
selection of fruits used, a vari- 
ety constantly maintained at 
Its freshest and best (and most 
reasonably priced) by majoring 
on produce that comes and 
goes with the passing seasons. 
At this time of year apples, 
pears, citrus fruits and 
bananas are natural choices, 
and this is the traditional sea- 
son for enjoying dried fruits of 
all sorts. 

Fruit salad & la Grecque 
On most evenings we end 
dinner with this delicious, dec- 
orative and healthy dessert In 
winter it generally consists of 
apples and pears, cored and cut 
into wedges, grouped on a shal- 
low dish with a few segments 
of clementine, or mini bunches 
of grapes, or bananas, cut 
lengthways into quarters. No 


Giving 

O NE OF the treasured 
memories of my ado- 
lescence is the smell 
of Vienna's Nasch- 
markt Almost the entire Cen- 
tral European cuisine is 
summed up in an olfactory 
combination of pickled pork 
and cabbage, brine-soaked 
gherkins and dried herbs min- 
gled with the aromas of the 
sausage stands. 

Over the New Year, I revis- 
ited Vienna for the first time in 
20 years. Once again, there 
were the tubs filled with olives 
and gherkins, the heaps of sau- 
erkraut, caraway seed or rock- 
salt encrusted loaves, and 
about 100 different types of cut 
and processed pork and game. 
These Central European sta- 
ples have been joined by foods 
more appropriate to the city’s 
growing Turkish and Yugosla- 
vian population, and kebab 
stalls jostle for place among 
the wurstel bars. Vienna is the 
heart of gastronomic Mitteku- 
ropa. 

It is a standard Viennese 
joke that the East begins at the 
Mexicoplatz in the city sub- 
urbs. However, Balkan influ- 
ence is not so noticeable in the 
city’s cuisine, even if the 
defeat of its Turkish overlords 
before Vienna’s gates in 1689 
created the croissant - Vien- 
nese patissiers wrought it in 
the form of the Turkish cres- 


syrup bathes the fruit, no 
cream is served with it, but if 
preparing ahead I dip the cut 
fruits in lemony water to pre- 
vent discolouration. 

Subtract, add or substitute 
other fruits according to appe- 
tite, budget - and, of course, 
season. Or use a mixture of 
fruits and other foods. For 
example I recently served just 
two different varieties of apple 
with crisp little biscuits and 
piles of freshly shelled walnuts 
stacked between the fruits. 

Fruits in the snow 

This is a midwinter favour- 
ite with younger family mem- 
bers. Cut apples, pears and 
bananas into generous bite-size 
chunks. Mix them with seg- 
ments of clementine, scatter 
with sliced dates (or raisins 
and sultanas) and dress scant- 
ily with a snowy coating sauce 
of yoghurt thinned to a cream 
with a splash of fresh orange 
juice and a globule of honey. 

Khosbaf 

No fresh fruits are used 
here, only dried ones gener- 
ously laced with nuts. It is an 
exquisite store cupboard fruit 
salad - but. alas, it cannot be 
prepared quickly. The better 
the fruits, the better the salad. 



Use Hunza apricots if possi- 
ble and fat muscatel raisins, 
allowing three parts of apricots 
to one part of raisins. Let the 
fruit soften and swell for two 
days in a sweet and fragrant 
liquid. (2 oz of pale muscavado 
sugar and 2 tablespoons of rose 
or orange blossom water 
stirred into % to 1 pint water is 
about right for 1 lb fruit). 

After two days in a cold larder, 
when the fruit is plump and 
tender, stir in plenty of pistac- 
chios and blanched and split 
almonds - at least 5 oz of nuts 
to every pound of fruit Leave 
for a few hours before serving, 
with or without creamy 
yoghurt 


Food for thought 

Viennese food 


cent moon. G astronomically, 
the Viennese pay more heed to 
their Magyar neighbours and 
their ubiquitous goulash soup 
and heavy-handed use of 
paprika and goose dripping 

The classic themes of Cen- 
tral European cookery extend 
through Czechoslovakia and 
Germany to Poland and 
beyond. Czech food is largely 
inedible, if the hotels and res- 
taurants of modem Prague are 
anything to go by. 

Processed cheese slices 
draped across cold, rank pieces 
of pork seem to have become 
something of a cliche. Wiener 
schnitzels are made from tough 
pork rather than veal. Sau- 
sages, as Stephen Brook plausi- 
bly contends in his book Dou- 
ble Eagle, appear to be made 
from pigs' tumours. The only 
thing I swallowed with any 
pleasure in Prague was roast 
duck moistened with Molda- 
vian Riesling. 

Over the border In East Ger- 
many, things are a trifle better. 
In Dresden efforts were made 
to produce local delicacies - 
roast pork in Dresden-style 
commemorated the city's still 
extant vineyards by Adding rai- 
sins to the sauce. 

1 wouldn't go too far to extol 
the glories of East German 
food with its inevitable Klas- 
chen, or potato dumplings. In 
East Berlin I was once unwise 


enough to try something called 
Tevfelsfleisch - devil’s meat - 
which a West Berlin doctor 
friend informed me was proba- 
bly billy goat. 

On both sides of the now 
punctured wall, Berliners 
appreciate Eisbeins, or pork 
knuckles. The Eastern version 
is about half the size of its 
Western counterpart, not that 
that would trouble anyone 
here - you need to have 
starved for a week before you 
can accommodate an Eisbein 
on the Knrfurstendamm. 

Dishes such as Eisbein. blood 
and liver sausage or the excel- 
lent Aal. gran (eels in dill 
sauce) are mol vu for discern- 
ing West Berliners. Restau- 
rants in West Berlin and the 
rest of the Federal Republic are 
universally attracted to their 
own version of international 
nouvelle cuisine - sausages 
and sauerkraut are just two 
filthy words. I find this rather 
jarring when the Germans per- 
sist in hectoring you about the 
gastronomic potential of their 
dry white wines, which, they 
say, are a return to a tradition 
that vanished in the 1930s. 
This may well be true, but the 
food served in trendy restau- 
rants such as the Wehlener 
Sonnertuhr in the Moselle is 
hardly a return to German tra- 
ditions. The restaurant’s menu 
offers so many French dishes 


Oranges - with cardamom 

Perhaps the most refreshing 
of all fruit salads is a pure cit- 
rus one. The secret with 
oranges is to use a sharp knife 
and to be ruthless about 
removing all traces of bitter 
white pith when you cut the 
peel from the fruit Then use 
the knife to release each seg- 
ment of flesh from its sur- 
rounding V of membrane and 
to extract the pips. Or slice the 
flesh across into rings, reas- 
semble the slicesinto the origi- 
nal orange' shape, securing 
them with cocktail sticks, and 
serve piled into a pyramid. 

Whether sliced or seg- 
mented, I dress the fruit with 
more of its own juice, scented 
perhaps with a faint whiff of 
crushed cardamom or few 
drops of orange blossom water. 
Two small thin-skinned 
oranges (IV* for eating plus 'A 
for juice) are plenty per person. 
For a finishing touch I rarely 
do more than scatter the fruit 
lightly with pinenuts and 
shredded almonds bnt occa- 
sionally I use crushed amaretti 
biscuits instead or amber 
shards of praline. 

Philippa Davenport 


a whirl 


that it might be the language 
of Prussia’s Great Elector. 

It would be churlish to deny 
the Germans, or the Austrians, 
the right to seek excellence at 
the expense of purely local 
idiom. Two of Europe's best 
restaurants are in Munich. At 
the Korso restaurant in 
Vienna’s Bristol Hotel, 1 ate an 
excellent meal (at a very costly 
price) of fish terrine en croote 
— which would have done 
credit to many new wave Pari- 
sian tables - and some deli- 
cately sauced venison. 

Austrian food has. refine- 
ments which are rarely to be 
found even in the richest West 
German cities. Dehmel in 
Vienna’s Kohhnarkt is said to 
be the best place for Sacber- 
torte now that those produced 
by Sadler's Hotel are derided 
by Austrian gourmands. This 1 
cannot confirm, however, as 
my attempt to purchase one 
was thwarted by Viennese 
rudeness — and, the informa- 
tion that they are not sold after 
1130 am. 1 got one from Aida, 
opposite the opera. It was good 
enough, not quite, the peasant 
food of the Naschmarkt dr 
even the stark, Spartan food oi 
the Prussians, but an expres- 
sion of a certain undeniably 
Central European frivolity. 

Giles MacDonogh 





Eating into nisto 

Nick Lander visits Hartwell House 


N O CHEF in Britain 
today could produce 
food to equal the 
architectural res to- • 
ration of Hartwell House, just 
outside -Aylesbury in Bucking- 
hamshire. That is not to 
rigTnppn the enthusiasm of Har- 
twell’s young and conscien- 
tious chef, Aldan McCormack, 
but rather to emphasise -just 
what has been accomplished 
there in the last three years. 

Hartwell House has' been 
restored by Historic House 
Hotels, which, has already 
restored and opened Bodysgal- 
len Hall just outside Llan- 
dudno, North. Wales, (tel 
0492-584466) and Mlddlethorpe 
HaR near York (tel 0304-641241) 
and has obviously learnt from 
its experiences in these two 
houses. When I stayed at Har- 
twell just before Christmas 
many of the teething problems, 
encountered by any new hotel, 
had already been ironed out 
This is also a reflection of 
the company's clear-cut objec- 
tives. The company will only 
convert Grade I or Grade H 
listed buildings - Hartwell is ' 
Grade 1 and -mainly 17th and 
18th century - and there must 
be not too many recent addi- 
tions. Richard Broyd the chair- 
man, believes that the best 
way of preserving these houses 
for the nation is to adapt them 
for hotel use, which he says 
gives them a chance of with- 
standing the wear and tear of 
the 20th century and surviving 
into the 21st 

He thinks of himself fore- 
most as a conservationist 
rather than an hotelier. 
Although the company will 
only restore a house if the 
house meets these require- 
ments, Broyd is aware that 
even the most beautiful hotel 
■'Will- not survive in isolation. 
Any hotel must be within two 
miles of a large town which 
will not only support the res- 
taurant - Hartwell will be an 
excellent addition to Pebbles 
restaurant in Aylesbury 
(0296-86622) or The Bell Inn at 
Aston Clinton (0296-630252) - 
but also supply a steady 
stream of customers travelling 
on business. (Heathrow is only 
30 miles away.) 

One great advantage for 
Broyd and his managers is that 
in owning three hotels in very 


different parts of the UK he 

p move staff arou nd — offer- 
ing 1 promotion without losing 
key staff - zensuring, that 
standards are maintained . 
throughout. " 0 " 

- Thus it was. a great ple asure 
for iny wife and i, both north- 
erners, to be greeted after- a. 
wet and windy trip down the 
M40 by a friendly young porter 
with a broad Liverpool accent 
Tea was brought by another 
northerner, with the homely 
advice to use the padded 
holder as the pot was 
extremely hot. The Hartwell 
House restaurant is ably man- 
aged by. Andrew Patterson, 
who used to be at Mxddle- 
thorpe. He ' not only patiently 
described to us . a wine winch 
neither of us had come across 
before,- but also warned.us 
against a half-bottle of 1969/St 
Joseph, confessing, that he 
wished he bad neverbought it! 

The same generosity of spirit 
filled the front of house - it 
was, after all, the week before 
Christmas. We had booked a 
double room but, as the hotel 
was quiet they had up gr aded 
us - -strangers to than — to a 
a room that could, for once, 
truly, be described as magmfi- 
. cent. 

The bedroom contained some 
stunning wooden panelling, a 
beautifully worked overmantel, 
several original aSL paintings, a 
comfortable four-poster, a 
couch, and armchairs. Current 
magazines and. some novels 
added just the right note of 
heme comforts. In preserving 
the nature of the building fee 
bathroom is not huge, but effi- 
cient 

The bouse is set in-70 acres 
of grounds, landscaped by a 

- pupa of 18th century architect 
■•and; -gardener - Capability 

Brown,. with vwaUtsu&leauiy 
marked- -You can,, h owever, 
work up a good appetite for 
dinn er fay wandering, around 
fee public roams - there seem 
so many of them. They lead-to 
a most original dining room 
which has been created, -punc- 
tiliously, after the style of the 
English architect. Sir John 
Soane. 

My only criticism is that 
having gone to so much trou- 
ble, the lighting was so sub- 
■ dued on the staircase and in 
the dining room that’ much of 


this bard work, and a lot of the 
rtipraiT, remained in shadow. In 
such surroundings the chef, 
bis brigade and the waiting 
staff - do their best not to -he 
overlooked- - - 

-i Basics are well taken care of. 
The- bread is good - alth ough 
the brown toast at breakfast 
could be better - and the 
pitiphaak on the freshness of 
the raw ingredients is laud- 
able: No sooner had we sat 
down- than we were told that 
the chef was not happy with 
the smoked woodcock and it 
had been substituted, while for 
breakfast there would be no 
fresh yoghurt as the delivery 
van had been held up by flood- 
ing on fee roads. 

The menu offered a selection 
of winter's treats - partridge, 
mallard' and an interesting 
dish of loin oT venison, toari- 
naded and served with chest- 
nuts and home-made black 
p udding : A leek terrine had 
been liberally suffused wife 
truffles but was served with an 
unnecessary tomato coulis, 
while fee patted goose was a 
very good first course attrac- 
tively presented. The desserts 
too are good and the wine list 
has had a deal of thought put 
into it We drank a rare half 
bottle of CIos St Hune Riesling 
1981 from Trimbach, Alsace, 
wfairirwas delicious, anA&il9fl8 
ChMeauneuf du Pape Clos.de 
L’Oratoire. 

This year will see the. com- 
pletion of building work at 
Hartwell wife the addition afa 
conference room and extra bed- 
rooms in the adjoining stable 
and coach houses, aa well as a 
swimming pool masquerading 
as an orangery. Thehouse and 
its h wiMiwp will be changed 
but not -transformed and avail- 
able to a much wider public. 

important; J-or a 
home that was the.seat ofWH- 
Iiam Peveral, son of William 
the Conqueror, it could be 
secure and profitable. 

■ HarttoeU House, Oxford 
Road, Aylesbury. Buckingham- 
shire . . HP17 8NL. . Tel 
0296-747444. fax 0296-747450. 
Rooms: single £83.00, double 
£115.00. four poster £160. Lunch 
Monday jSaturday. £15.00. Sun- 
day £ 18.00 Darner: set menu 
£25.00. a la carte £35.00. All 
prices inclusive of threexourses, 
, coffee, VAT and service. 


High Street Wine 


A rather dull list 


T HE Co-Operative 
Wholesale Society has 
2J5O0 licensed outlets 
in Britain. Three hun- 
dred of them are of supermar- 
ket size and carry a good ranee 
of the 128 different wines avail- 
able to them on the current 
list Because of a special rela- 
tionship between these stores 
and the retail societies, what 
the latter order is up to them, 
and they can also buy from 
other sources. So the chief 
buyer, Dr Arabella Woodrow, 
Master of Wine, who was 
appointed less than two years 
ago, has not only to select good 
wines but to persuade the 
shops to buy them for re-sale. 

Judging from 26 of these 
wines shown at a recent Lon- 
don tasting, low prices seem to 
be an important inducement to 
the shops and their customers. 
It is only fair to say that 
although the Co-op has the rep- 
utation of having started 
supermarkets it has never been 
to the forefront of the drinks 
trade, although the outlets 
plan to sell a million cases this 
year and today they face very 
lively competitors. 

■Judging by this tasting the 
wines are hot generally: poor, 
but . they tend to be dull, 
although they have. now intro- 
duced some Midi and Austra- 
lian wines. Their image is not 
exactly helped by brand names 
affixed to their fairly basic 
French and German wines: 
“Pierre Chaumont” and “Loh- 
engrin* respectively. 

Below are comments on 
some of the wines - ce rtainly 
inexpensive of their kind - 
that I tasted. One does not 
have to be a wine snob to. have 
wished for more wines with a 
vintage date: ■ 

WHITE 

Vbts de Pays des Pyrenees 
Orientates N.V. (£199). A rea- 
sonably fresh, but' slightly sul- 
phury party wine 
Vrn de- Pay de la Vallee du 
Paradis N.V. <£2J9). Fairly 
fruity, but heavy-tasting and 



lacking freshness. - - 
Lohengrin Niersteiner Gates 
Domtal (£2.09). A typical sweet- 
ish district RherafaeSsen wine, 
of the type increasingly out of 
favour. - - - - -- 

Lohengrin Zeller Schwarze 
Katz (£2. 29). More character to 
this basic Middle Moselle, but 
lar.kw acidity. 

Lohengrin Klussemther St 
Michael (£2.29). A district 
Moselle rather lacking in char- 
acter. In these days when Ger- 
man wines generally are sub- 
ject to much criticism, 
non-vintage wines Hke -feese 
three do not inspire confi- 
dence. . - • 

Bulgarian ChanJarmau N.V.- 

(£2-29)- A fair wine with ..some 
Chardonnay flavour, and 'good' 
value. ■ ■ 

Ghablis Gustave DeoRdine 
1987 (£6.49). Typical basic Char 
bfis, and if the price looks 
m the context of this list, one 
cannot expect less. 

SemiUion N.V. 
(£3.79). Not much bouquet, but 
an easy-to-drlnk light wine. 
^Australian Columbard & 
Chartomay IW(£3.75J. Nlce 
cnardonnay nose, with^a lead- : 
Petals suggestion, and' a wine 
wi ^-^? avour sad style. , , 
Kabi-' 

nek 1988 (£3.19). An agreeable, 
faniy sweet wine with a Palafr 

SJdbKe®" 1 

/eeSlPSl*. Santemes mf 
(£6-^)- Produced by fee Bor- 
deaux firm of Sichel this is a 
typical generic wine without 


any botrytls. Agreeable. ■ - 

mm 

■~-.Vm de.Pnys d'Oc Cabernet 
Scaurignon, jV. Vl (£2.39). Fair 
bouquet and- -fruity flavour, 
with a dry . finish, suggesting 

tannfai, 

■Bulgarian Merlot A Gahtaa 
N.V. (£2.19). This blend of BOr : 
deaux and native Bul garian 
- grapes .has a Bordeaux nose, 
and provides light, easy drink- 
ing at a good price. 

Bulgarian Cabernet Saiarig- 
non N. V. (£2.39). Much more 
colour than the last wine, nice 
nose and flavour that has a 
touch of class 

Vina VaJduengo 1986 
■ (£3.49). Good cdlour, some «ak 
on- hose and tase, but quite 
seductive as these Riojas often 
are. 

CWte de Beaune Villages. 
Charles Vienot 1984 (£5.45). 
After a dusty-smelling bou- 
quet, a dry flavour, lar king 
fr uit - from a poor vintage. 

Ch&temmeuf du Pape, CeQier 
-. des Princes, 1987 (£5.69). From a 
’ Yery large Rhfine co-op, this is 
very light in flavour, and lack- 
;ing th e bol d fruitinesa one 
expects from thiw wine. 
^'-Bando Roche ' 1984 (£439). On 

35? S7 v « d ® »» a Baroio, hut 
'■acceptable for this y^r and 

r .Australian Cabernet Sauoig- 

25 oScS- 

^ tro| - 

Edmund. 
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% every angle with the richness of rugs 

Persians, flat-weaves and others deserve a space in your home — and not just on the floor , savs Lucia van dev Post 


E OR SHEER' decorative 1 
value lTs hard to beat . 
.nigs. Though usually \ 
tonnd _on ■ the floor,. - 
they sis also wonderful camou- V 
flage jiw. age^ japholatery, Idr- 1 
nitare at undistinguished-fin- J, 
®age, worn- fitted, carpetsand- 
ail the signs trf wear and tear - 
tbat most w^tused ljouses are 

t ytr to. :■ ' 

They age . beautifully, and . 
when you move you simply 
pick them up and take them: 
with you. In addition anybody 
who has been buying them. 
over the last Haw years can rest J 
happy in the knowledge tin* * 

they have probably increased. - 
enormously in value ■ 
However, if you are just 
beginning to think of buying 
them be warned: the world of 
rugs is a potential nrinefidd. . 
Be particularly careful if yon 
are looking for so mething rare 
and exqulsite - it's best to go 
only to established names, 
those who you can be sure-nre 
no fly-by-night -dealers, -here 
today and gone tomorrow. >,, 

. The big rise in prices of rugs 
is linked largely to their scar- 
city. For this reason few rag 
dealers these days sell only 
antiques - almost all sell - a 
combination of old and .new 
and many have embarked on 
enterprising ventures with vil- ’j 
lages and communes . in the 
countries wberethere is a tta- - 
drtionof rug-mating. 

This cmsures that. these vil- 
lagers will still have a business 
and that we wffl still be aide to 
buy- beautiful, individual 
hand-made pieces. It also keeps 
traditional skills alive and 
gives purpose, work and 
income to. the carpet-maters, 
who often live in remote areas • 
and have no other means of 
earning a living. • 

New rags, it is no use pre- 
tending; do not look- like, old 
ones. But those who are 
unduly snobbish- about new 
ones should, remember than 
even the oldest- were, inevita- 
bly. once new. The real glory of 
rugs is that good ones age 
beautifully.. .Thte are exceed- 
ingly .tough and are designed | 
to be waited on, sat on and , 
generally used. - . 

A concern like The Asad | 
Company, which sells through 
The Vigo Carpet Gallery, .6a t 
Vigo Street, London WJX 1AH, c 
started buying and selling Ad i 
rugs- and and. then- t 

decided to set up . an operation a 
that need, both European and i 
Turkish ^..knowdiaw *. and i 

prpprlpnfft .. • j • >. .. . t j| 

• Aaad ihadtseen thatifftnkiah 
viTlagfts and bazaars- had hem , .ti 
raided so comprehensively t 
over the years that almost C 
everything Equality bad gone, p 
A also noticed thatftoe moun- .2 
tain villages in Central Anato- 




10 sq metres are being sold at && •<% • '£ 

£500, with £20 from each sale fc/.VVV’ •' 

going to Romanian relief aid. -= vfc *:( - >' 8 » ^W*?*^ 4 * 

Daphne Gr aham, of 1 Elys- *: 1 - r 

tan Stree t, Chelsea Green, Lon- Those wno truly love nigs never ran out of space for ttiem — when the floor runs out there are sofas to be covered, walls to be 
don SW3, specialises mainly in filled, windows to be (ranted. This collection is from Daphne Graham, 1 Bystan Street, Chelsea Green, London SW3 3 NT - on the 
flat-weave rags from all over wall is a Polish kUlm, on the floor a rare yellow ground Karabagh from eastern Turkey 
the world, including Turkey, 

Rnsiria, and P oland T.Tlra most 

other rug dealers she sells old in Poland, to encourage the or already cut-up pieces of 
antique ones when she finds weaving of such rugs. kelim are used for these, 

them but these are mixed with In the UK we have mostly Sussex House, Material 
large selections of modern tended to see rags and carpets Revivals, 63 New Kings Road, 
rugs, all made in traditional as floor coverings, but in the London SW6, salvages cut or 
idioms. countries where they were damaged pieces of kilim and 

Floral kilims (Earabaghs) made they were used in many uses them in a host of attrac- 
are much in demand these different ways - as floor cov- tive decorative ways. Carpets 
days, largely because in certain erings, hangings, door cur- and kilims used come from 
traditional rooms and country tains, bed covers, saddle-bags, Turkey, Shiraz, Farghan, Bok- 
houses they look more appro- rfiattPi carriers and so on. hara, Caucasia, or north west 
priate Than the -harder-edged Kilim- mver-e d furniture has Persia and there is also some 
geometric designs. Daphne been back in vogue for some Chinese needlepoint. There are 
Graham specialises in these time now and Daphne Rraham cushions in myriad colours and 
and many of them come from always has a very good selec- patterns (from £20). shoulder 
the workshops and co-opera- tion of kilim-covered sofas, bags (from £79). pouffes (£225), 
tives now being set up in East- armchairs, stools and cushions, and footstools (£115). 
era Europe, most particularly Needless to say only damaged The shop will also cover fur- 
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KcHm-core red poufte, 30 Ins by 30 Ins, £450, from David 
^•yhfod Antiques, 758 Fulham Road, London SW6 


** ’ ' ~* r _ • * * • lpr ' - £ *~' ,■ 

P' •‘'—‘v '? ••.Vi 

^ r~ — -jst — ar — isr, * 




m 




~ : •••• r , . '..#•• • • ' - #► 

-T'- '*■ '*'* '*■- » f*.. - • '•# - * • 


Ml 





mtr 


W ■ . a x 


MM/y 


#fa. ■-#- i- V. 


Ovi;i!5Si 


.... .; XM, “xr-” - y **r ■*’* 

*’■' <&’ . jST' .-4?' jot Mtf ^ ^ .■* i 


m 

I; - I 


i "ft ■■■ <■ w.. v4*» 


Modern C au casia n Qahd l a design fry The Asad Company, 
available from Vigo Carpet Gallery, 6a Vigo Street, London 
W1X. Prices work out at about £200 a square metre — this one 
Is 1JH metres by 1.24 metres, le about taro square metres 


to bring new vitality to the 
craft, modern designs are being 
worked on. For quality rugs 
they are reasonably priced 1 - 
selling at same £200 a square 
metre in the shops - and come 
jn.a vast range of colours , and 
ipatfonx&.Theac vary from Wfl- 

vjfsro.iMhrriH; asfaieli^n plpi jwp. 

tkulady good in.Engiiah coun- 
try house settings; to 
Caucasian Genftjes Ufa the one 
nictnred here, and sought-after 
ZS^ters.- 

; .Asad will also make special 


ha, from where the interesting -commissions, which work out 
kilims and old rugs used , to more expensive than the stan 
come, seemed to be (tying on 
their feet, the inhabitants often 
having to head for the shuns of' 
big cities to look for wot 

Gradually Asad . started 
working with ■ the- villagers, 
although the compahy amts . : 
that it made mistakes along . 
the way - chiefly,' it feels, in" 
putting undue emphasis an . 
continuing with all the old 
ways an d not taking advantage 
of the best modem inventions, • \ 
like good chrome dyes. Asad 
found that what "seemed to 
matter most was the quality of ' 
the wool and the way it was 
carded and spun so these days, 
though they sell some kilims 
with nothing but natural dyes, 

.many- of the company's rugs 
use combinations, of -chrome 
and natural dyes. 

These new. rugs are mostly 
based on traditional designs 

and patterns *i y> ngb , in order hxustratons: james ttsrguson 


dard designs but still sound 
.very reasonable to me - 
enquiries to The Asad Com- 
pany’s agent, David Bamford, 
tel 0544-267849. 

Besides The Asad Company’s 
rugs. The Vigo Carpet Gallery, 
for gimibn- 1 reasons (mainly thp 
scarcity - of fine ■ antique ones) 
has also gfa»rfa»H a manufactur- 
ing arm of its own, mainly 
offering new versions of Euro- 
pean-style rugs like needle- 
works, Savonneries, Aubus- 
sons and tapestries. Vigo is a 
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in Poland, to encourage the 
weaving of such rugs. 

In the UK we have mostly 
tended to see rugs and carpets 
as floor coverings, but in the 
countries where they were 
made they were used in many 
different ways - as floor cov- 
erings. hangings, door cur- 
tains, bed covers, saddle-bags, 
flhattPi carriers and so on. 

Kilim- nrnyprg ri furniture has 
been back in vogue for some 
time now and Daphne nraham 
always has a very good selec- 
tion of kilim-covered sofas, 
armchairs, stools and c ushions. 
Needless to say only damag ed 



or already cut-up pieces of 
kelim are used for these. 

Sussex House, Material 
Revivals, 63 New Kings Road, 
London SW6, salvages cut or 
damag ed pieces Of kilhn and 
uses them in a host of attrac- 
tive decorative ways. Carpets 
and kilims used come from 
Turkey, Shi rag . Farghan, Bok- 
hara, Caucasia, or north west 
Persia and there is also some 
Chinese needlepoint. There are 
cushions in myriad colours and 
patterns (from £20). shoulder 
bags (from £79). pouffes (£225), 
and footstools (£115). 

The shop will also cover fur- 
niture you already own with 
carpet or kelim. and anybody 
with a piece of furniture that 
they would like covered can 
take it along to Susses House 
in order to get a quote. 

David Seyfried Antiques, 759 
Fulham Road. London SW6. 
has a small range of furniture 
which he will cover with kil- 
ims supplied either by you or 
him. There are various repro- 
duction-style stools: Victorian, 
Chippendale or Georgian-style; 
a curved window-seat, 42 ins 
by 18 ins (£475) and pouffes. 30 
ins by 30 ins (£450). 

For sumptuous dhurrie-cov- 
ered sofas, the Oriental Fur- 
nishing Warehouse (which 
used to be known as India- 
works), 107a Pimlico Road, 
London SW1, is the place. Here 
you can find a vast selection of 
suitable dhurries to choose 
from - you simply work your 
way through the idle, choosing 
the ernes that you like best 

There is just one style of sofa 
- two- or three-seat versions 
costing £1,600 and £1,975 
respectively, and dhurrie-cov- 
ered arm chairs costing £985. 





Needlework rag, Cabbage Rose, 6ft 31ns x 5R 71 ns - reduced 
In January sale from £1,650 to £1.568; 4f! by 2ft 6 Ins size Is 
down from £575 to £345, available at Vigo Carpet Gallery, 6a 
Vigo Street, London WUC 1 AH 
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The Royal Oak. 
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-La plus prestigieust des signatures . : . 


AVAILABLE AT: 

ASPREY, GARRARD. MAPPIN & WEBB, 

DAVID MORRIS. MOUSSAIEFF. THE WATCH -GALLERY 
WATCHES OF SWITZERLAND 
JERSEY: CT. MAINE 


Feeders of the hungry 

William St Clair on booksellers turned writers 


B ooksellers rarely 
write books. Some 
may hold the printed 
word in awe and doubt 
their power, or they may fear 
adding to the trade's prepon- 
derance of dud stock. My copy 
of Cnrwen's Bistory of the 
Booksellers (1873) contains the 
inscription, by an unknown 
hand “A bookseller is the link 
between mind and mind, the 
feeder of the hungry, the bind- 
er-up of wounds." More often, 
it is only broken covers that he 
is asked to bind-up. 

The first English bookseller 
to write his memoirs called his 
book (with winning honesty) 
The Life and Errors of John 
Dunum. He was described by 
the elder Disraeli as “a crack- 
brain scribbling bookseller 
who boasted he had a thousand 
projects, fancied he had meth- 
odised 600, and was ruined by 
the 50 he executed.” 

But his book, which 
appeared first In 1705, contains 
passages with a contemporane- 
ous ring. For example, he 
records his father’s - advice 
never to risk his own money 
on any investment if he could 


use his wife’s or a friend’s. 

Very different is Memoirs of 
the Forty-five First Years of the 
Life of James Lackington, 
which he p ublis hed himself in 
numerous editions at the turn 
of the 18th century. Lackington 
operated in the days when 
there was no sharp distinction 
between publisher and book- 
seller, or between the new and 
second-hand trades. 

He, too, was proud of haring 
broken through the practices 
of the trade to build a fortune. 
The selling space in his huge 
Temple of the Muses in Fins- 
bury Square, London, was wide 
enough to allow the Exeter 
stage-coach to be driven round. 
His book is a prime source for 
the historian of the diffusion of 
ideas, tracing the amazing 
explosion of the trade which he 
witnessed during his lifetime. 
Even farmers and ladies, he 
noted, now read books. 

In modern times, booksellers 
who have written about their 
experiences usually have con- 
centrated on famous collectors 
encountered and rare books 
recognised, rescued and re- 
sold. They lapse easily into a 


nostalgia for the old days when 
the shelves were heaped with 
rarities, forgetting that the cus- 
tomers who could afford to buy 
their treasures were even 
rarer. Their stories of ridicu- 
lous prices cease quickly to 
shock in times when inflation 
is chronic and book prices are 
galloping out of sight. 

Now, we have a new addi- 
tion to the genre. Late Booking, 
My First Twenty-five Years in 
the Second-hand Book Trade, 
by Paul Minet, recalls Lacking- 
ton’s title. This book, too, is 
published by the author’s own 
publishing house, the Frantic 
Press, Old Knowle, Frant, East 
Sussex, for £12. You might also 
be able to buy it direct from 
the author whose tall, soldierly 
figure is a familiar sight at 
book fairs. 

The book trade attracts col- 
ourful characters, quite a few 
of whom are sketched in the 
book - Including Richard 
Booth who. at one time, pro- 
claimed himself king of an 
independent Hay-on-Wye. 
Minet tells no fishermen's sto- 
ries, although be can remem- 
ber days when shops offered 


20,000 books at five shillings 
(25p at today’s prices) each. He 
mentions scarcely any title by 
name and is more interested in 
the second-hand than the anti- 
quarian side of the business. 
His book is foil of fascinating 
information about the con- 
stantly changing economic 
conditions which ensure that 
only the innovative continue to 
thrive. 

Minet began, as do many 
dealers, by taking a few boxes 
of books to country markets, 
and he has tried his hand at 
many ways of selling. When 
postage rates began to exceed 
the value of the books being 
posted, he moved his stock to 
central London, only to be 
driven out again by rising 
rents. He now runs Baggins 
Book Bazaar in Rochester, 
Kent - reputedly England's 
biggest second-hand bookshop 
- but intends to open an even 
bigger one, Oceans of Books, in 
Chatham Dockyard in 1990. All 
his many friends, and all lov- 
ers of books, will wish him 
well in his exciting new ven- 
ture and look forward to pay- 
ing him a visit. 
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DIVERSIONS 


ENNY IS on Nigel’S lap. Nigel's 
girlfriend is in a corner with Pete, 
and Doug is under the table. Six 
lads from Liverpool are swigging 
ouzo and singing football songs. The 
Greek bar owner looks on without sur- 
prise. He sees it every night British 
holidaymakers on a package tour. 
Thomas Cook is turning in his grave. 
When he invented package holidays last 
century they were known as Temper- 
ance Tours, designed to distract people 
from the evils of drink and nicotine. 

The package holiday has changed a 
bit since the days when factory workers 
went to Scarborough and ate fish and 

chips on the beach, and the rich went 
on Grand Tours of the cultural centres 
of Europe. In 1988. the British travel 
industry’s best year. 13m people went 
on package tours abroad, the most pop- 
ular destinations being the beaches of 
Spain and Greece. Dearer mortgages cut 
this to ll.5m this year, the biggest drop 
for a decade. 

It was not until the 1950s that over- 
seas travel became the preserve of all 
when holidays with pay were intro- 
duced and entrepreneurs such as Vladi- 
mir Raiks, the Russian founder of Hori- 
zon. began chartering planes and 
buying hotels. But it was Thomas Cook, 
a half-educated printer cum market gar- 
dener. who paved the way. a century 
before, when, in 184L he persuaded the 
newly opened Midland Railway to rent 
him a train. For the princely sum of one 
shilling. 1.000 people travelled the 11 
miles from Leicester to Loughborough 
on cattle trucks. 

It was an instant hit which was to 
spark a mass market travel industry 
today worth millions. With the spread 
of wealth from the Industrial Revolu- 
tion, the rising middle class wanted 
their children to have the same privi- 
leges as the rich who sent their off- 
spring on Grand Tours. 

Ironically, while most people would 
think no fortnight in Benidorm com- 
plete without sangria, Thomas Cook 
saw travel as a way to combat alcohol- 
ism. an unfortunate by-product of the 
industrial revolution, as a formerly 
agricultural population tried to drown 
life's sorrows in the slums. Cook 
renounced alcohol and became the sec- 
retary for Leicester Temperance Soci- 
ety. The growth of railways inspired 
Cook to begin Temperance Tours - if 
he took people out on trips to the coun- 
try it might take their mind off drink. 

After the success of the Loughbor- 
ough outing Cook began branching out 
with trips to Liverpool, then Scotland 
and Wales, using the nationwide net- 
work of Temperance Societies as the 
first travel agents to advertise them. 
Every trip was a sellout - if people 
could not afford to pay Cook would take 
their watch or pipe as deposit. 

Unfortunately today’s travel agents 
are less flexible. Hit by mortgage rates 
that have nearly doubled in the last 18 
months, this year has seen a large fall 
in those taking package holidays. The 
biggest company, Thomsons, which 
controls 40 per cent of the market, has 
already cut 1m holidays, while its main 
rival Intasun has axed 500,000. 

Cook's claims to control 12 per cent of 
the market - losing its No 1 slot after 
the Second World War when entrepre- 
neurs moved in with aeroplanes instead 
of steamers and trains. Cook’s first big 
success was in 1851 when he was asked 
to. organise visitors to the Great Exhibi- 
tion in Hyde Park. He drew 165,000 peo- 
ple, accommodating them In “dormito- 
ries with clean towels and soap." To 
advertise it he started a newspaper. The 
Excursionist, in which he wrote long 
preaching articles to working men on 
travel for self-improvement. He called 
on managers to “let people travel and 
have better workers." 

He also printed guidebooks, realising 
that people needed hotel and restaurant 





Thomas Cook's first office in Egypt 


They didn’t just 
book it — they 
Thomas Cooked it 

Christina Lamb tells why she tried 
to arrange a parrot-hunting holiday 


recommendations. Cook had tow com- 
petitors and those he had fell by the 
wayside. He really was not making 
money, seeing tourism as more of a 
social cause. Nothing daunted him. 
When the Dover Ferry Company 
refused to transport Cook's first foreign 
trip to the Pans Exhibition, he rear- 
ranged it via Harwich, Holland and 
down the Rhine. His big continental 
breakthrough was the Swiss Trip in 
1863. Many wanted to see the play- 
ground of the rich and the great peaks 
that British climbers were conquering. 
The jetset was not enamoured with the 
onslaught of Cook's tourists, most of 
whom had never seen mountains 
before. But they had to admit it had its 
good side. The influx of tourists looking 
for more than just a bed for the night 
meant hotels had to improve standards. 
In those days Cook’s groups were given 
deluxe treatment - unlike now when 
too often package tourists are forced to 
watch other guests in the same hotel 
being served far more exotic meals. 

By 1864 Cook claimed 1m clients but, 
as he went further afield, they became 
more upmarket. He opened a London 
office, run by his son John Mason and 
there was no stopping him. He went to 
Italy where the military protected his 
clients from bandits. He set up an office 
in Egypt and took a party to the open- 
ing of the Suez CanaL Finding no rail or 
hotels in the Middle East, Cook built 
his own. setting up a camp in the des- 
ert For 21 clients he had 21 tents, two 
dining salons, three cooking tents. 65 
horses and many servants and dogs. 

The ongoing Franco-Prusslan war did 
not stop Cook taking the Archbishop of 
Canterbury to the Riviera in 1870. 
shortly before taking over the Nile 
steamers from the Turks and running a 
flotilla of 45. Standards were impecca- 
ble. Despite poor communications, no 
menu was served on the Nile boats 
unless Cook senior had approved them. 
In the Thomas Cook archives in Lon- 
don, there is a copy of a letter dated 


1888 to his son John Mason, complain- 
ing in the harshest terms of the w ron g 
brand of soap on the steamer Rameses. 
Yardleys had been issued instead of 
Franks. 

Cook completed his first Round the 
World Tour in 1872, the same year as 
Jules Veraes' fictional Phineas Fogg. 
From then he was established as the 
world's greatest travel agent with 
offices around the globe. The first tour 
parties from America were brought 
over and taken to the Passion Play at 
Oberammergau which, like many 
events. Cook's had sole concession for 
until recently. By the end of last cen- 
tury all the crowned heads of Europe 
had travelled with Cook’s. 

Although Cook’s now lags tor behind 
the market leaders in mass travel, last 
year it recorded its highest profits - 
£2 1.5m - mainly through toe lucrative 
business of money for travellers. Cook 
introduced circular notes, the forerun- 
ner of traveller's cheques, back in 1873, 
to save tourists carrying gold, which 
was both dangerous and inconvenient 
In those days of stable exchange rates 
the notes were printed with fixed val- 
ues in different currencies. This was 
doing with money what Cook had ear- 
lier done with services. 

Cook claimed that nothing was 
impossible, a motto highlighted by a 
bizarre request from Gladstone’s gov- 
ernment in 1884 to organise the rescue 
of General Gordon from Khartoum. It 
was no easy task. Cook moved 11,000 
English and 7,000 Egyptian troops, 

130.000 tons of stores, 800 whaleboats, 

70.000 tons of coal It took 28 steamers, 

6.000 railtrucks and 650 smallboats, 
manpower provided by 5,000 men and 
boys. Gordon signed his letter of thanks 
to Cook: “Hoping I may perhaps again 
have the pleasure of placing myself 
under your guidance I remain ever 
yours, CJ! .Gordon, Major General & 
Governor GeneraL” 

After that, transporting pampered 
Indian maharajas to London in 1887, to 


attend the celebrations for Queen Victo- 
ria’s Golden Jubilee, presented little 
challenge, though one did bring 200 ser- 
vants, 50 family attendants, 20 chef’s, 10 
elephants, 33 tigers, 1.000 suitcases and 
a small howitzer, requiring five floors of 
the Dorchester. 

Nowadays package tourists, are " too 
often herded like cattle by couriers 
whose s miles are greased by commis- 
sion. but for The Man from Cook's, the 
emphasis was always on elega nc e and 
efficiency. Peter Violet began working 
as a clerk on the shipping counter in 
the 1940s at the age of 22. He was expec- 
ted to handle floods of people trying to 
emigrate after the war, who sat in 
queues seven deep with stools and vac- 
uum flasks, women from Mayfair 
adorned with furs and yappy dogs, and 
outrageous requests from Indian 
princes, ail without turning a hair. 

It was glamorous — dealing.' with 
Mountbatten, dining on luxurious 
cruise ships and rubbing shoulders with 
nawabs. But, says Violet, it was tough. 
“We were expected to know everything, 
from which side of a P&O cruiser got 
the sun to the ti m* 88 of trains in Swit- 
zerland.” 

A Cook’s uniform could open any 
door. Edmund Swinglehurst, the dash- 
ing moustachioed keeper of the Thomas 
Cook archives, begem working as a 
guide in 1953 taking tourists by train to 
Spain when Franco opened up. He says: 
"The power of the Cook uniform was 
incredible. Once we missed the train at 
Paris and immediately the station man- 
ager put on another.” 

Everyone who travelled had their 
“Man at Cook’s ", and until the 1950s file 
firm stayed ahead by keeping up with 
the new. Wintersports were introduced 
in 1902, charabanc tours from 1903, and 
by 1919 there were trips by converted 
bombers. In 1907 the first inclusive 
package tours as we know them were 
arranged. 

But when holidays with pay were 
introduced after the Second World War, 
Cook’s was no Longer a family business. 
It was taken over by Cie Wagon tots in 
tom and during the war captured as 
enemy property, becoming state-owned. 
Without the flexibility to innovate, it 
failed to capture a larger share of a 
market which had leapt from L5m to 
5m, all longing to go abroad where 
there was no rationing- Hie entrepre- 
neurs moved in, spawning package 
wwpaniw such as Horizon, which char- 
tered propeller aircraft very cheaply, 
arranged tents in Corsica and adver- 
tised holidays at bargain prices, baying 
into airlines and hotels. 

Cook’s was reluctant to change to 
cater for this new demand. Its clientele 
was middle class, used to certain stan- 
dards. Swinglehurst explains: “For 
Cook’s to change would be like Harrods 
turning half its food hall into Tesco. It’s 
against the company's tradition of 
doing the best.” 

Now once more in private hands, hav- 
ing been bought by Midland Bank, 
today it concentrates on marketing 
other companies' pat-irag p tours, arrang- 
ing business trips, and selling money. 

Swinglehurst insists that Cooks is 
still the Harrods of traveL “One can 
buy anything — - why recently we sent 
some scientists who wanted somewhere 
with a big difTprunoe between -day and 
.night, to. North Greenland to-testjetiag 
pills." On the way home I tested his 
claims in my local Cook’s. I started 
with an easy inquiry - train connec- 
tions between Austria and Hungary. 
The assistant offered to sell me a time- 
table. Then the coup de grace - could 
they arrange parrot hunting In Bolivia? 
The assistant looked at me as if I was 
possessed and suggested a trip to Lon- 
don Zoo. Thomas Cook would 
have allowed that. 


never 


Brewing the old way 

Clive Feyvins visits ArkelVs in Stow-on-the-Wold 


“BRITAIN’S most picturesque 
brewery," says the entry for 
Donningtoo Brewery, near 
Stow-on-the-Wold, in the 1990 
edition of the Camra Good Beer 
Guide. It goes on to eulogise 
the three draught beers pro- 
duced by its septuagenarian 
owner and chief brewer, 
Claude ArkelL 

It could also have added that 
this is the brewery with the 
country's smallest chain of tied 
bouses, over which Arkell pre- 
sides like a benevolent despot, 
cheerfully flouting all the laws 
of late 20th-century business. 

The empire under his pater- 
nalistic rule comprises 15 Cots- 
wold inns, all within a day’s 
horse and cart ride from the 
brewery. This was the key to 
the thinking of Richard Arkell, 
Claude's grandfather, when he 
set up the Gloucestershire 
enterprise 124 years ago. The 
business was run along much 
the same lines by Herbert 
Arkell, Claude’s father, who 
took over the reins in 1918 and 
continued brewing until his 
death in 1952. 

Claude was in his 30s then. 
“The place was in a terrible 
mess when I took over.” he 
said. Some would say things 
haven’t changed. Tall and 
stooping, and with a slight lisp 
when he is tired after working 
long hours, Claude Arkell is 
spare of frame and words. With 
his well-worn jacket and baggy 
cords, he looks more like a dis- 
tracted don than a brewer. He 
has a staff of seven, including 
“first lieutenant" Val Teale, 
“who keeps me out of prison.” 
but their presence doesn't 
change the unhurried feel of 
the rambling old building with 
its delightful happy aroma and 
aura of a more leisurely age. 

The whole place has a time- 
less quality, but for Claude 
Arkell the sands are running 
out. He and his French-bom 
wife are childless, so unless his 
nephew in Australia changes 
his mind and returns to run 
the business there will be no 
Arkell at the mash tun after 
Claude retires or dies. 

The latter is likely to come 
first. Who, after all, could be 


prised away by retirement 
from the sort of tranquil, ful- 
filled way of life Claude ArkeU 
has always led? He was bom at 
the brewery, went to school 
and agricultural college, 
farmed the 300 acres (it was 500 
then), spent the Second World 
War training fighter pilots, 
then returned to the brewery 
to act as brewer and second-in- 
command until his father died. 

Originally a cloth mill, then 
a com mill and a bakery, Don- 
nington brewery still uses 
water power to run the main 
hoist, the mashing machine, 
and also the wort pump which 
transfers the embryo beer from 
stage to stage round the upper 
floor of the building. “Water 
power is the most economical 
method of carrying out these 
processes. It’s on tap, and ha« 
useful variable speeds. So why 
not use it?" ArkeU says. 

The water wheel is not the 
only low-tech surprise in a 
business where most of the 
lettersare written by hand and 
advertising extends to just two 
publications - the parish mag- 
azine and the local Red Cross 
newsletter. Arkell belongs to 
the generation which would 
not think of buying any thing - 
new if it is possible to make do 
with the existing. Why should 
he? It produces a product that 
Is legendary In the Cotswolds 
and in demand much further 
afield than the free trade out* 
lets that he agrees to supply. 

The latter are all relatively 
local, as ArkeU insists on deliv- 
ering his own beer, quite often 
driving the lorry himself His 
beer does not taste its best 
after travelling long distances, 
he says, so he won’t sell to 
agencies. 

It is a soft pint, probably 
conditioned more than any- 
thing by the quality of the 
water ("liquor”), which is 
drawn straight • from a spring 
in the brewery grounds that is 
one of the sources of the little 
river Dickier. It contains an 
ideal blend of magnesium and 
sulphates. 

The result is that. Donning- 
ton’s ales lack the harshness of 
many of the products of the big 


breweries, with their chemi- 
cally treated Uquor. Arkell 
calls it “hangover-free,” basi- 
cally because It contains no 
additives. He insists on using 
only the best-quality malt and 
local Worcestershire hops. 
Unlike most other brewers he 
uses no palate-drying sulphur 
dioxide to preserve the beer. 

“Most breweries treat their 
liquor in order to get a higher 
yield from their raw materi- 
als." he said. “I tried it once. I 
certainly found I used less 
malt, but I heard pretty 
quickly that the locals had 
detected a change they didn’t 
like, so I stopped. That was 
about 15 years ago and it was 
the last time I mucked about 
with the beer." 

Although he makes light of 
it, Claude Arkell goes to great 
lengths to get a brew right. 
That includes popping into the 
building at all hours from his 
adjacent house. Most weekends 
will find him checking temper- 
atures, skimming the beer or 
experimenting with the new 
industrial vacuum cleaner he 
is cautiously using nowadays 
to suck off the surplus yeast 
that froths on top of the fer- 
mentation vats. 

He last went on holiday 25 
years ago — to Paris, where be 
and his wife experienced the 
1964 student riots. Since then 
he has preferred the quiet of 
his Cotswold retreat his large 
mill pond with its huge trout, 
and his prized array of orna- 
mental water fowl, and the sur- 
rounding wildlife. “Out here in 

the sticks 1 don’t need a holi- 
day. I live on the scenery." 

Although he has a staff of 
seven Arkell does virtually all 
the brewing himself. He makes 
few claims to be good at it, but 
one senses that he still does it 
because of the deep satisfac- 
tion it brings to know that he 
has got it just right, and 
because deep down there is a 
belief that an ArkeU should be 
at the helm, brewing “the fam- 
ily poison ” as he calls it. “I'm 
still learning," he says with a 
smile when quizzed on the sub- 
ject 

Things will never be quite 



Claude Arkell: the life of a drinking man 


the same when Claude Arkell 
leaves the scene. He is under- 
standably reticent on the sub- 
ject but is quietly optimistic 
that there are “people around" 
who could find the £8m to 
£10m needed to buy the brew- 
ery, the land, the tied houses 


his men all live in, and the 16 
stone-built pubs. 

“All It needs is someone with 
money who is content to make 
a small return on capital [he 
toms over £%m a year] and 
who enjoys the satisfaction of 
this style of life,” he says. 


Not much time to put 
the house in 


*i 



David Churchill on timeshare operators 9 problems 



NDERCOVER 
inspectors, checking 
on selling methods 
used by times hare 

operators at home and abroad, . 
are file industry’s latest ploy to 
clean up- its act. The idea 
behind file move, announced, 
along: with other measures this . 
week, is to stave off direct Gov- 
ernment intervention in an - 
industry which seems unable 
to shake off its shady and : 
Crooked image. 

There seems little doubt that 
timesharing is going through 
its worst crisis for some time. 
Not only have there been some 
much publicised allegations of 
HAath t hreat* to certain mem- 
bers of times hare owners’ - 
groups, but the industry's 
fl pH g Hw g trade association has 
been rocked by the resignation ; 
of the Barratt group, one of the 
leading players in the time- 
share business. 

In addition, the Consumers’ . 
Association has just produced : 
its most stinging criticisms 
ever of the . way timesharing 
operates. “What’s gone wrong 
with the ‘holidays for a life- 
time' industry?” it asks. 

The answer, quite simply. Is 
greed. Too many timeshare 
operators seem more con- 
cerned with making a tost 
buck than with providing con- 
sumers with a product of reel 
value. 

Timesharing as a -concept 
originated in the mid 1960s in . 
the French Alps, where it 
became common practice for. 
skiers to buy file right to hotel 
rooms for a certain number of 
weeks each y par mHiw than 
booking them in the normal 
way. - 

The idea took off In the early 
1970s in the US at a Httw when 
fnflnHnn and the Oil had 

largely destroyed the market 
for vacation homes. It then 
developed in continental '. 
Europe In much the same way, 
as a means of flnanring some = 
of the booming holiday resorts 
being built to accommodate 
file travel boom of the early 


1980s. It also seemed attractive 
to consumers: a guaranteed 
week or two’s accommodation 
in a resort 'apartment for a 
specified, number of years 
absolved holidaymakers of any 
fpars of rising holiday prices. 

At the aaww* timg , it offered 
. to a much widerlmarket the 
. opportunity, of .owning a sec-, 
ond home. La the housing 
boom of the 1990s, any invest- 
ment in property seemed a 
good idea. 

Spending between £2,000 and 
£10,000 on a timeshare Invest- 
ment (with an average of about 
£5,000) seemed anideal way of 
investing savings' or spare 
fimds. 

- About 180,000- -Britons are 
thought to own a timeshare *■ 
and an estimated 3,000 more 
are sold to British families 
every month. 

Many of these owners are 
aril jgtisflBd with their invest- 
ment One report/by the Con- 
sumers? Association into time- 
sharing found that- 60 per. , cent 
of the 534 members it surveyed - 
were “very., satisfied” . with 

tbmr Km<*cihflrp«t- 

Equally, however, many 
other owners are less than 
happy. - Their main concerns 
are twofold. Firstly, rising 
maintenance fees — once all . 
tire apartments in. a timeshare 
resort are sold - can .come as 
a shock. Maintenance charges 
an a one-bedroomed. apartment 
at the Lanzarote Beach Club, 
for example^ rose from £4ft a 
week in January 1988 to£X55 a 
week a year later. 

The second concern is over 
the resale value of- timeshare 
properties. The problem is that 
because the initial marketing 
costs are so high - just to sell 
the property - it is unlikely 
that , the price paid for a time- 
share can be recovered in the 
short term. The Consumers’ 
Association, for example, 
points out that, two weeks in a 
studio apartment at the Club 
Praia da Oura were cm offer 
from, a private sella: for .less 
than-afifth-of the list prices' . 


It is the marketing methods 
used by many timeshare devel- 
opers, however, that have 
attracted most attention. Spe- 
cifically, the practice of send- 
ing direct mail-shots tb -con- 
sumers suggesting that they 
have won a prize 1 which, in 
practice, turns out to be 'Jess 
than the truth. The Advertis- 
ing Standards Authority- and 
-others -have-: taken the opera- 
tors to task for this, but there 
are usually loopholes In tAe 
present advertising restrictions 
which enable them to escape 
penalties. . - 

Equally irritating for many 
people is the system at accost- 
ing holidaymakers while actu- 
ally on -holiday - and using 
hard-sell tactics to persuade 
. them to buy a timeshare. 

- The Timeshare Developers’ 
Association (TDA.) Was. set. up 
to 1987 to try to stop such, sell- 
ing tactics. However, as the 
Consumers’ Association, points 
-out “It claims to act a regula- 
tory body, enstaing that .harm- 
ful practices are wiped out, but 
that riaim rings hollow.” 

Barratt, one of the founders 

- qf the TDA derided last week 
to" pull out and offer its own 
consumer charter. “The sales 
techniques used by someu^ the 
industry hare caused concern," 

- admits Doug Eaton, managing 
. director of Barratfls timeshare 

operations. “We felt .that the 
TDA was not -moving* fast 
enough; . r for - ps, and . that it 
could .hurt our -business-, to 
remain a member.”. 

Barratt goes significantly 
further than TDA recommen- 
dations for example. It is offer- 
ing all timeshare buyers a 14- 
day cooling-off period in which 
. to change their minds. It also 
plans to reduce high-pressure 
selling tactics fay, for example, 
not making special offers or 
gifts available at the print of. 


Whether Barrett's move 
leads to higher- standards all 
round remains to be-aoem-lf 
not. government action- cannot 
be far away. - - 


The Genius of the Place 


The birds 



IF I WERE a wizard my 
familiar would be a robin — 
the one wbos hare»m y task of 
turning- : ove?r^)Ee^yegetable 
patch,- - 10oKr v around the 
kitchen door at baking time 
and: challenges birds three 
times Ins size which invade 
our territory. 

Robin - he breakfasts on a 
stale croissant as I write - Isa 
fellow, ft is the sort of fellow- 
ship that gives so many of us 
pleasure from watching birds. 
However, ornithological affec- 
tions are not universal - I 
think bird-watching is pecu- 
liarly Britiift' m y 1 

robin Is good for no more than 
turret practice. 

Few Italians will bare heard 
'of Bewick, in spite of Raskin’s 
salut a ti o n of win as “the Vero- 
nese of wood-engravers. 1 * To 
say that Bewick was a lather of 
bird- watching means more that 
the asso ciation of his name 
with a type of swan. His His- 
tory of British Birds, of which 
fiie tost volume appeared in 
1797, created new ways of 
looking at birds. Birds were 
known to hare characteristics.- - 
but Bewick made it evident 
they had characters too. 

His text Was eclectic and 
compendious. Scientifically it 
now seems immature, but it is 
rich with personal knowledge, 
as are the illnstratians. Birds 
have been drawn differently, 
but not better. Bewick was a 
countryman, a dawn riser. 
Apprenticed -in Newcastle at 
14, his life’s work might well 
have consisted of several thou- 
sand coffin-plates had he not 
returned to. the place of his 
hath and childho od 
' This was Cherryburn, a 
small holding in the Tyne Val- 
ley whose surrounds re main 



Priiitlng an original woodblock engraved by Thomas Bewick 


much, as, Bewick knew them, 
and whose preci ncts have been 
^niade into 'a working, museum 
of Bewick’s fife , and achieve- 
ments. The yards are popu- 
lated by duck* and geese. A pig 
browses nearby, and if you fol- 
low a faint trail of pipe smoke, 
you may come across the cura- 
tor bending over an antique 
printing. press. „ 

Many of the wood blocks cut 
br Bewick hare survived: the 
details of his birds, quadrupeds 
and rustic vignettes are as 
clear as ever. In fact - thanfcg 
to better inks and less rickety 
supports for the press - they 
are even dearer. ~ ' 

Bewick’s workshop ..was 
established In Newcastle, but 
his mind’s eye was never far 


Bridge 


BOTH HANDS today are from 
rubber bridge. We look first at 
Foolish Coven 

N 

♦ J 8 6 5 4 
▼ A Q 8 

♦ K 6 

♦ K 5 2 

W E 

♦ 7 +93 

*652 4 K J 10 7 

♦ Q J 10 4 2 ♦ A 9 7 3 

+ 10873 4 J 9 6 

S 

4 A K Q 10 2 
V 943 

♦ 85 

♦ AQ4 

With neither side vulnerable 
South dealt and bid one spade 
and North’s raise to four 
spades concluded the brief auc- 
tion. West opened with the dia- 
mond queen. 

The declarer could count 
nine tricks and decided to rely 
on the heart finesse for the 
10th. He covered the queen 
with dummy's king, East won 


and led back the nine - a suit 
preference signal asking for a 
heart return. 

West won and duly led the 
six of hearts, the queen lost to 
the king and East returned the 
knave to the ace. South could 
not avoid the loss of another 
heart loser and the contract 
was defeated by one trick. 

Better technique lands the 
contract The declarer must 
not play dummy’s king at trick 
one. West continues with a sec- 
ond diamond and. East takes 
with his ace. 

Now, however, he cannot get 
his partner in to lead a heart 
so he plays a spade. South 
wins, draws another round of 
trumps, makes king, queen, 
ace of dubs, and leads a heart 
finessing the eight East wins, 
and is endpfayed. He must led 
into the heart tenace.or con- 
cede a ruff discard- 

Wait a minute, you say, 
what happens if West leads the 
heart six at trick two? No prob- 
lem. Declarer wins with the 
ace in dummy, draws trumps. 


eliminates dubs, and throws 
East in with a diamond. East 
can score, his heart king, but 
South collects the rest of the 
tricks. 

This hand was' dealt by 
North with both sides 
vulnerable:. • - 


$ 


N 

E 6 5 
Q6 

4AKQ73 , 

+ 543 

W . g 

4 A7 3 . .. 4 . J 10 9 2 

4 J 5 2 4 A’8 7 3 

4 10 4 ! 4 86 5 ', 

♦ K 10 87 2 4 9.6 

S.. 

4Q34 
4 £10:9 4 
■ *- . 4*92 

■ 

North bid one diamond. South 
replied with' one heart, and 
went three no trumps over 
North’s rebid oftwo diamonds. 
West - fed thd: seven of clubs. 
Winning East’s nine with his 


„ South played tiie four of 

■ to dommyfs queen. Raw* 

took, and returned a club. Whi- 
ning with his ace, the declarer 
cashed, five diamonds, on 
which West threw the five of 
hearts and seven and three nf 
spades. South led the six of 
hearts from the table and 
finessed his • nine. West 
won^nd the contract was lost. 

Smith could have done much 
better. The winding line is . to 
cross to the riiamnmi queen at 
' trick two, and return the six of 
hearts. 

If West jumps up .with , his 
ace, he gives South tW tricks 
to hearts , (three, as the .cards 
Ife) and that is enough for con- 
tract. 

If West should' HnM the. 
and win, he 'cannot pfay d club 
yftk any advantage,, and the 
tempo gained lets the ifeHawr 
establish a spade for thp ninth 
trick. Not difficult - hnd 
South 'should * not " have 
missed it . ' /. V 

EJ*.C. Cotter 


from Cherryburn. In his own 
time he was valued and offered 
'weak hr London ■— ~b ut " w h ere 
in London would he have 
found the hohfe&nnd deBs' that 
supported his imagination? 

Bewick was. a master .crafts- 
. m a n , hot a great artist — what 
sets him apart is not just the 
finesse of Ids. line, nor his com- 
. mitment .to natural history. It 
is the steady cross-hatching of 
. morality in his work. "A good 
- naturalist,”' . Bewick 
maintained, “cannot be a bad 
man.” 

The illustration, of Aesop 
.was an- obvious project -for one 
who believed to .the rectitude 
oC Moth e r Nature. Bewick’s cel- 
ebrated tail-pieces - miniscule 
. visual narratives punctuating 
the discourse of his books- - 
rome from rurei life. A toddler 
togs the tail of a cart-horse. -As 
it prepares to- deliver a .fetal 
kick, the infant’s mother 
screams from a gate. Mothers, 
keep your children in view. 
■What befalls the chick that 
strays from the brood? Bewick 
is ^ not famed as a social 
reformer, but his faith in 
nature ledto some interesting 
- 1 like hfe ideathat 
Prostitutes should be taken off 
the streets and trained as 
florists. •• 

To_Hken Bewick to Brueghel 

(as Llewelyn Powys did)- is 
1,0 “hnite- 

¥ n , of foe sod," but a 
colleague of 

and w omen who walk hills and 
are persons of dis- 
Coburn 
* Place ^ fo«« 

gentlefolk - 1O;O0Q of them vis- 

•6 1 ^ 89 ’ fra first -full year 

As .a -museum. , ^ 

^■•The^homas Bewick Birth- 
SSjgy?. «P« Tuesday - 
Sunday 30.00 am to 5.00 ton all 

-JJ ar - ^or detoils^ie- 
phone 0661 84327a 
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Anthony Curtis reflects on the life and 
times of the author of Dr Zhivago 


W lisfeed .In' 1068 it was. 

• acclaimed throughout the" 
‘West as wholeheartedly as 
it was revHed by the official Wrtte*s r ' 
Union in Russia. ' - - :.-■•/■' X- :• : . 

The American critic Edmund , unison 
gave the novel bis accbladefiian article - 
in the .New Yorker. He-wasat pains to . 
point dot die importance of the 40-page 
; poetry section at ttfe en^- iaad to insist- 1 
that fee underlying theme of a. painful- 
progress towards rebirth- only fully - 
emerged if one regarded the poemaand 
the prose .nanative as & whofe For Pas- 
ternak; writing poetry had been a prep- 
oration for writing proee. 

Peter LevLiaMs biography of Paster- 
nak. also pays particular attention to 
the novel’s coda of poetry: Be. shows 
how the poems reflect: Pasternak’s 
obsession- with. Hamlet, whichhe ' had _ 
translated for the- stage, -and. his con-. 

' scSonsness of Christkinity^'Those of 
the poems,’’- writes Levi; “that are not 
-about tear like Hamlet's s . - are all 
- touched with - the Resurrectin'*. . ' 

If tlds interpretation is accurate, theh - 
there could be no more -appropriate 
moment to mark the centenary af-Pas- 
temak’s birth, as in Eastern Europe the 
end cf tragedy has been signalled with 
carnage and with hone. Pasternak died 
at the age of 'TO, only two years after ' 
Zhivago had seen the light of day. Its 
appearance, hr* translation which had 
been the weak, of the Rattan publisher - 
Fdtrinelli, went ahead * against the 
author's wiH He had given a series of 
readings from the novel while it was in ’ 
progress to friends and groups of writ- 
ers and he had bad some enthusiastic 
responses privately, but the official 
reaction, was completely negative and 
prohibitive. 

Retribution came swiftly, and in the 
first instance was directed not against 
the author but against bis mistress, 
Olga Ivinskaya, an employee of the lit- 
erary journal Nooy Mir. Then Paster- 
nak was awarded the Nobel Prize for 
L iteratu re. R is never given for a single 
book, but the message was dear and he 
was forced publicly to renounce a prize 1 
which be bad never wanted. 

Sad as it is to read of the continual 
harassment suffered by a pod: who is 
regarded by those capable of reading 
him in the original as the peer of Yeats 
or Eliot we are forcibly reminded by 
these biographies of the passionate 
intensity of literary life in Russia both 
before mid after the Revolution. We are 
in a society wherettferatare is a com- 


BORIS PASTERNAK: A 

“BIOGRAPHY * 
by .Peter Lev! .. 

Hutchinson £17 $5, 31ft pages 

BORIS PASTERNAK: THE 
TRAGIC YEARS 1930-60 


CoWu.HarvW £15fl0, 278 pages . ' 

. • . , SECOND NATURE • • 

Poems by Boris Pasternak 
translated by Andrei Navrozov ' 

" " Peter Oven £1335, 83 pages 

inunal activity, not a solitary one; 
where the image of society and of his- 
tory presented by poets and novelists is . 
of supreme importance. Headings and 
discussions; statements of aims, group- 
ing -and regrouping of artists and poets • 
with common- objectives, recession and 
repudiation, are -a- continual .strenuous 
process.— - • ' - ‘ :■ ■- 

- For Pasternak it was a fact of his life 
from early childhood. His £atber r Leonid 
Pasternak, was a painter, his mother a 
pianist 1 and music teacher. He grew up 
in a- world where artistic values pre- 
dominated but where violence was 
endemic. Then “One day in February, 
(1905)” writes Levi, “the family were 
deep hi breakfast conversation about 
the .perfect forms of nature and the 
tinM of beauty and art . . . There was 
an almighty bang . That was the 
death of the grand duke in the Gateway - 
of the Kremlin.” 

Amoogtheacquaintanresofhi8par- 
ents young Boris found his first role 
models; among the earliest were the 
composer Scriabin *wd - more lastingly 
for his career- oncB he had ditched 
music, the- poet Alexander Blok. Levi 
paints a lively picture of the literary 
world both before and after the Revolu- 
tion. Among the writers who became 
friends or colleagues, such as Mayakov- 
sky, Tsvetayeva, Mandelstam, Paster- 
nak seems to be alone in not being 
arrested and going to jail, and in not 
dying untimely -by his own hand or in 
prison. ‘ :■■■*-■■■ 

Neither Levi nor the detailed account 
of Pasternak’s mature period from 1930 
to I960 by his son, Evgeny Pasternak, 
which contains personal memories, 
folly explains Pasternak’s remarkable 
power of survival. He was certainly 
never a trimmer, and often took terrible 







Yuri Annenkovas drawing of Boris Pasternak In Second Nature 


risks in refusing to toe the party line. 
Nadezhda Mandelstam described him as 
a “domesticated creature of a familiar 
Moscow type, very much attached to 
the comforts of his home and his dacha 
in the country” but bound nevertheless 
to end in complete isolation. Her 
account in Hope Against Hope of Paster- 
nak's curious telephone conversation 
with Stalin after the arrest of her hus- 
band Osip should be read alongside the 
ones given here and the same episode 
re-enacted in the South Bank Show 

film. 

For all his greatness Pasternak has a 
vulnerability, even at times a palpable 
weakness, particularly in his amours - 


ALTHOUGH IT was not always 
fashionable to say so, Richard 
Wilbur was the brightest and 
best of that talented trio of 
.youngi' American poets who 
■dftzrifetf our . weary egpt in the 
j*4EMPf <* aPy 'OtiMKutwQ.-.bnuli:^ 
a^/Beriyinan^had not seen ■: 
-war service, and it showed. 
Whereas Lowed in lord Wea- 
ry's Castle and Berryman in 
The Dispossessed developed a 
conv oluted, introspective style; . 
Wilbur - who served with the 
36th Infantry - produced 
poems with such titles as “The 
Eyes of an SS Officer,” "Place 
pjgaUe" and “Caserta Garden.” . 

■ But hot exclusively, and not 
for long. In 77ie Beautiful 
Changes* published whttt.be : 
was 26, there was already ■ 
ample evidence of that ele- 
gance of imagination which " 
was te be so apparent inCfcre- 
mong. Before he was 30 he had ~ 
given ns .thaw poems by. which - 
he wQL always.!* remembered: 
“Then, 1 ’ "A World Without 
Objects is a Sensible Empti- 
ness,” “The Pardon,’* “In the 
Elegy Season, " "Year’s Bad," 
“Still, Citizen Sparrow,” “The 
Death of a Toad.” 

Is this why/ reversing the 


FIRST, THE good news about 
Thomas Mann and His Family . 
It is not, as the title suggests, a 
cosy, teal-life Buddenbrooks 
Revisited- Then the hoi news.' 
It is the tale of an did man of 
letters, respected, prolific, 
pompous, soberly talented, 
con s erv at ive to the ceil® and - 
deeply uncomfortable in the 
20th century. His name is Mar- 
cel Reich-Ranicki and his alter 
ego is Thomas Mann. 

Seldom can biographer and 
biograpbied be more closely 
Identified. In Germany, 
'Reich-Ranicki is a leading 
critic known, as much for his 
authoritarian manner as for 
hisilttberel views, as toe Pope. 
His lost paradise is the 49th 
century .bourgeois stolidity 
thp* he sees as the shared 
prope rty of Proust and Maun; 
clamouring from the gates of 
hen are the feminists and 
Marxists who would make 
their own - a writer 
selected by his snlgect, a 
bourgeois who couldn't help 


JETER DICKINSON . is 
wanderfUl. Though he receives, 
deservedly, enthusiastic praise, 
it seems never to go to his 
head. His novels have not 
become long and ponderous 
(Indeed, they are more terse 
than ever); his protagonists 
have sot - turned into 
pretentious Mges, his stories 
remain miraculously inventive, 
with no setf-repetitfon. 

. True, in Skeleton-in-W*iting 
(Bodtey Head, gjftgsj he has 
returned to a family brilliantly 
created in an ^arller book 
ifOng and fokery, hut he takes 
a wry and amusing look at a 
new generation. 

The fondly are the Windsor^ 
an imaginary , but thoroughly 
convincing br anch. Dickinson 


Brightest wartime bard 


POEMS 

; ' By Richard Wajinr; 

Faber A Faber £2030.-393 pages 

usual chronological order, he 
has printed these superb arte- 
facts at the end instead of the 
begfamtngof Netband Collected 
Poems? He did it once before in 
'IMS when be. pot Advice to a 
Prophet and. Things of this 
World before his first two 
books. JJfd 1m fear . thea, as 
now,-4hat he. never could repro- 
dneein later life the fine care- 
fessr&pture'of his twenties? 

He need not have worried. 
Now. in his sixties, he is still 
writing poems which are as 
good as any being produced 
today. True, they are different 
Like Lowell and Berryman, 
Wilbur suffered a sea-change 
when the full force of the Beat 
and ’piarft Mountain examples 
changed the temper of Ameri- 
can versa. But he never altered 
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Richard Wilbur 

his style as radically as Lowell 
did in Life Portraits or Berry- 
man in The Dream Songs. 
Poems like “On the Marginal 
Way” marry the - best of his 
early manner - a modern 
metaphysical style - with a 
refreshingly easy-going idiom. 


. - Apart from his play transla- 
tions^ <one from* MoUe re -and 
two from Racine, Wilbur has 
produced two hooks for chil- 
dren, a collection of prose 
pieces and seven books of 
verse. It was in recognition of 
his outstanding contribution to 
American tetters that he was 
appointed Poet Laureate of the 
United States in 1987. 

The spur for this was the 
cantata “On Freedom's 
Ground,” which he wrote in 
collaboration with William 
Schuman and which was first 
performed at Lincoln Center in 
October 1986. It celebrates the 
centennial of the Statue of Lib- 
erty and is the model of the 
sort of verse a laureate ought, 
but rarely does, write. 

“It was an English thought” 
says Wilbur ironically “/That 
there is no just government/ 
Unless by free consent /And in 
that English cause we fought” 

Apart from the inclusion of 
these “Words for Music” in 
Neu> Poems Wilbur continues 


Monument to Mann 


recognising that his time 
was up." 

Reich-Ranicki has no time 
for vulgar dissenters, polishes 
them cif in a few paragraphs 
here and there, gives you a flue 
insight into German academic 
backbiting - ponderous but 
deadly - an the way, and gets 
on with tiie real business' of Ms 
book, which is, via diaries and 
tetters, to “demonumeritaHse” 
his subject 

. . The problem is that Maim 
saw himself as something of a 
monument When the philoso- 
pher Lessing was murdered by 
the Nazis -in. 1933, Mann 
recorded his shock. “Such an 
end fills me with horror,” he 
wrote, “not because it Is an 
end. but because it Is so 
wretched - suitable for a Less- 
ing but not for me.” Later, the 
diary for August 6, 1946 reads 


: THOMAS MANN AND 
HIS FAMILY 
by Marcel 
Reich-Ranicki 
translated by Ralph 
Manheim 

CoOns £2030. 230 pages 

“Went to Westwood to buy 
shoes and coloured shirts. First 
raid on Japan with bombs util- 
ising the energy of a split atom 
(uranium).” To cheer us up, 
Reich-Ranicki explains that 
Kafka was just as monstrously 
egoistical: “Germany declared 
war on Russia. Swimming les- 
son in the afternoon” is his 
diary entry for August % 1914. 

Such, says R eich -R ani c ki, is 
the price of genius, which 
gives him an excuse to cata- 


logue most of Mann’s other 
vices. In the unlovely chatter 
that follows, there are some 
easy victories - compare, for 
example, the congratulatory 
letters Thomas wrote to those 
members of his family unwise 
enough to publish books of 
their awn, with the hastily 
. scrawled notes to reviewers 
icutnicting that they should be 
panned - and some incidental 
pleasures; no great scenes, 
though, emerge from this 
series of quirky sketches. 

Deftly, Reich-Ranicki moves 
his dynasty from ivory tower 
to political hothouse and back. 
He is good on the feud with 
brother Heinrich, never for- 
given for his single success 
with Man qf Straw, but even 
here the implication - that, 
politically, Thomas sleep- 
walked his way through Wei- 


Crime 


A dance to the death 


.pretends that the Duke of 
Clarence, Albert Victor, a 
somewhat unsatisfactory son 
of Edward . VII, 'did not die in 
1887 but' survived, married 
poor “May of Teck,** reigned as 
Victor L ani bad issue. 

Now (the. new "hook is set in 
1987) Ms : grandson is King 
Victor and the novel focuses 
on the king’s daughter. 
Princess Louble, a efrl of whom 
any family -would .be - proud. 
The author seems to have an 
uncanny sense of the problems 


that beset royalty and at the 
same, time be sympathetically 
observes family quirks - 
private anxieties as well as 
public responsibilities. A book 
that should win the heart of 
the stoutest anti-mo n a r chist. 

One generation of 
ballet-lovers was mesmerised 
by The Turning-point; an older 
generation thrilled to The Red 
Shoes. Diana Ramsey’s Tour 
Steps to Death (Collins, £1095) 
is a wonderful antidote to 
memories of both: 


unsentimental, sweaty, bitchy 
and convincing (it really 
should be reviewed by Clement 
Crisp rather than your crime 
expert). 

. Maggie Tremayne is the 
Shirley Maclaine figure, 
sort of; and the murder victim 
is more on tbe order of Anne 
Bancroft But the setting and 
the characterisation are 
really original, and they axe 
only two of the good things 
about the novel; two others 
are the witty prose and 


to show that felicity in 
translating Baudelaire, Vatery, 
Villon and latterly Joseph 
Brodsky and Andrei 
Voznesensky which has been 
apparent since the 1950s. But it 
is In the personal poems that 
he shows his true measure. 
The mellowness of 66 years has 
replaced the cleverness of 26. 
In “The Ride" ~ without fear 
of being accused of imitation 
- he strikes the note that 
Robert Frost achieved in 
Pandit Nehru’s favourite poem, 
“Stopping by Woods on a 
Snowy Evening:" "The horse 
beneath me seemed/ To know 
what course to steer/ Through 
the horror of snow I dreamed/ 
And so I had no fear.” He 
achieves the same felicitous 
tone in “Orchard Trees, 
January." 

There is a satisfying 
simplicity here which only 40 
years of worrying at words can 
produce. Ars longa ; vita brevis. 
Now that Lowell and 
Berryman are dead let us hope 
that Richard Wilbur will live 
as long as his appearance has 
always promised. 

Geoffrey Moore 


mar Germany while his tinsel- 
fiction brother foresaw the 
Nazi terror in 1918 - is not 
fully analysed. The gawky 
style, infuriatingly coy when 
hovering ar mind Mann 's homo- 
sexuality, does not make 
thi ng s any clearer. 

In a sense, Reich-Ranicki 
knows his subjects too well. He 
expects us to be as familiar 
with them as he is himself, but 
he forgets to give us the evi- 
dence behind his speculations 
and so his characters are 
talked up into stereotypes. 
Thomas Mann is “the Hanse- 
atic burgher with a longing to 
travel among the gypsies;" 
Klaus Mann is the black sheep 
“from the start marked down 
for suicide;” Erika Is “as 
beautiful as a war goddess and 
as domineering as an Ama- 
zon.” There may be a chip or 
two on the surface, but few 
biographies sustain such gran- 
ite monuments. 

Jackie Wullscklager 


the excellently worked out 
plot. 

In Bob Cook's Paper Chase 
(GoUancz, £1155), four retired 
agents, formerly of MI5 and 
MIS, are offended by the new 
directorship. Collectively the 
outraged duffers write a book 
of absurd, fictional memoirs. 
The book is, of course, 
immediately banned in Britain 
and becomes a runaway 
best-seller in the US- 

More important, the elderly 
quartet is hired to investigate 
some killings. They succeed 
not only in solving the mystery 
but also In embarrassing their 
whippersnapper successors. 
Totally delightfuL 

William Weaver 


Was Welles drained 
dry by Citizen Kane? 

Nigel Andrews on a new biography of the actor 


two wives and a long-time mistress, 
apart from any unrecorded affairs - 

that makes him enga g in g ly human. To 

get on any kind of terms with him as a 
poet is more difficult for the non-Rus- 
sian speaker. Levi gives us his own 
verse translations throughout his text 
and quotes from those by Lowell in 
Imitations. To these must now be added 
those by Andrei Navrozov, who 
includes an essay on the problems 
involved. But If the greatness of the 
poetry must for most of us be taken on 
trust, happily there is - much more 
accessibly - Dr Zhivago, perhaps the 
most poetic novel ever written. 


THE FIRST glimpse of our 
hero is as a 10-year-old school- 
boy delivering an art lecture to 
fellow pupils. His assault on 
his own school's teaching 
methods shocks his superiors 
and hits the local headlines. "If 
the public school system needs 
criticising.” the pre-teen Orson 
Welles is quoted as declaring, 
“then / will criticize it." 

Attaboy. 

Movie history's greatest sad- 
ness is that tins young Hot- 
spur, born to goad and sting 
his betters, ended up as an age- 
ing Falstaff, goaded and 
scorned by his inferiors. Frank 
Brady’s splendid new biogra- 
phy, Citizen Welles, traces the 
deadly arc. Storming Holly- 
wood at age 26 with Citizen 
Kane, Welles spent the remain- 
ing 54 years of his life trying to 
live up to that sweet and impu- 
dent triumph. 

The failures were the more 
agonizing for the flashes of 
brilliance they showed. The 
Magnificent Amber sons was 
magnificent in parts, cumbcr- 
some as a whole. The Lady 
From Shanghai and Touch Of 
End were serpentine creations 
weaving between beauty and 
banality. And the Shakespeare 
films were beetling walls of 
bombast tit by the occasional 
trickle of wit and insight 

We are invited here, as in 
almost all Welles studies to 
date, to roar with rage at Hol- 
lywood's refusal to fund the 
great man's later projects. But 
the question to be asked, 
extraordinary as it seems after 
Citizen Kane, is “How much 
talent did Welles really have?” 

Kane succeeded because it 
was sublimated autobiography. 
Using William Randolph 
Hearst as a mask, Welles made 
a movie about himself. It was a 
film that gathered up all bis 
beloved obsessions: with art, 
with media and communica- 
tions (the “March Of Time” 
newsreel, the newspaper 
offices), with the glory of a 
career built on impudent 
energy, with controlled hyper- 
bole as visual style. 

It could be argued - though 
it seldom is - that Welles sim- 
ply ran dry after this movie. 
However often you lowered the 
bucket, it would never come up 
full again, nor even half fulL 
And however much critics 
might rail at Hollywood for ref- 
using to give Welles -a blank 
cheque, perhaps Hollywood 
was right There were simply 
no more Welles masterpieces 
in prospect. 

Brady’s book declines to 
grasp this nettle. As a result, 
the final chapters have a “Here 


CITIZEN WELLES 

by Frank Brady 

tiodder A Stoughton £18.95, 626 
pages 


we go again feel as we watch 
the ritualistic chastising of the 
Tinseltown establishment by 
the Welles loyalists. Even the 
witnesses - Welles's director 
friends Henry Jaglom and 
Peter Bogdanovich; his help- 
meet of later years Qja Kodar 
- have a wheeled-on-before 
look. They bore much the same 
witness in the last Welles bio- 
blockbuster, by Barbara Learn- 
ing. 

Where Brady scores is in his 
superbly detailed survey of the 
early years: the playboy 
romances and marriages 
(Dolores Del Rio, Rita Hay- 
worth), the imperial delight 
Welles took in conquering dif- 
ferent media (stage, radio, 
screen), the astounding speed 
with which he learned the 
rules of movie-making and 
then did much as he liked with 
them for his first and greatest 


film. Citizen Kane may not be 
the profoundest feature debut 
in movie history- It is certainly 
the most brilliant and innova- 
tive. 

As a self-portrait it has also 
proved one of the most pro- 
phetic. Charles Foster Kane, 
Uke George Orson Welles, is a 
man of resistless energy and 
barnstorming charm: and a 
man whose tragedy lies in the 
too-swift perishability of those 
qualities. A newspaper tycoon, 
like a film-maker, can orches- 
trate other talents into a music 
that sounds like his own. But 
how potent, plausible or per- 
sonal will that music seem as 
its first freshness wears off, 
and as the employed talents 
keep changing around their 
co-ordinator? 

Welles may well have been 
an artist with only one tune: 
and an artist who even for that 
tune needed the best workers 
Hollywood could provide. Per- 
haps Citizen Kane, masterpiece 
as it is, is not just the greatest 
film in cinema history but the 
greatest fluke. 



grasp tms netue. as a result, 

the final chapters have a “Here Orson Welles: the young Hotspur ended up an ageing Falstafl 

Fiction 

Through an artist’s eye 


PHILIP CALLOW has 
published 12 novels, but none 
in the past decade. And people 
forget. The Painter's Confes- 
sions should remind them, and 
perhaps even more the reprint, 
by the same publisher, of his 
remarkable trilogy which 
began with Going to the Moon 
in 1968. 

Too often compared with D 
H Lawrence, Callow has a 
voice which is very much his 
own; he shows not just intense 
nervous energy but what seem 
to be painful nerve ends, an 
openness to feeling, to suffer- 
ing and joy at simple, almost 
primitive, levels. What moves 
him moves the reader. The 
slant of the world seems his; 
he has a hold on nature, on the 
roots of feeling. 

Whether the book would 
strike a painter as it strikes a 
general reader is hard to know. 
But what Callow is concerned 
with here is relationships 
between people and, second- 
arily I feet the artist's role and 
his relation to life. In trying to 
convey the creative process, he 
uses drawings and water col- 
ours to make his points; he 
might equally well have used 
the writer dealing with lan- 
guage. 

Francis is a painter, not 
famous but, in middle age, 
admired by some and collected 
by a few, Maggie, his muse, a 
simple, loving girl, leaves him 
in order to marry; Della, his 
American wife, drifts away, 
finally to New York; Vivien, 
his adored sister, haphazardly 
wretched in a world of sheer 
muddle, dies in a suicide pact 


Hazardous 

paths 

ONE IS astonished at how 
much travelling there was in 
the Middle Ages, when one 
thinks of the difficulties and 
dangers. However, death was 
as near if one stayed at home. 
Kings and courtiers, barons 
and bishops, seldom stayed in 
one place for long. Needs must, 
for apart from their duties they 
had to eat off the produce of 
their scattered lands. Then 
there were merchants, traders, 
pilgrims, pirates, robbers, all 
the diverse members of society 
depicted in Chaucer's Canter- 


THE PAINTER’S 
CONFESSIONS 

by Philip Callow 

Allison and Busby. £11.95. 2S6 
pages 

MYSELF AND MARCO 
POLO 

by Paul Griffiths 

Chatio and IVinduS. £12.95. 181 
pages 

THE PEOPLE AND 

UNCOLLECTED 

STORIES 

by Bernard Malamud 

Chaito and IVinduS. £1235. 269 
pages 

with the woman she loves. 

Drawn back to Maggie, now 
middle-aged and family-cen- 
tred, Francis gazes about him 
at the meal she has prepared. 
“Juices from each pleasure ran 
and mingled in one repast,” 
Callow writes characteristi- 
cally. An underrated author, 
now confident of his own meth- 
ods, he is unique in the partic- 
ular comer of hu m an experi- 
ence he has made his own. 

Myself and Marco Polo is a 
first novel but its author is no 
novice, having written exten- 
sively about music. The writ- 
ing is so fluent one recognises 
the experienced hand; it Is also 
highly entertaining and unper- 
turbed about time, space and 
conventional coherence. Short 
exuberant chapters shift with- 
out excuse from talk in a late 
13th century Venetian prison 


THE MEDIEVAL 
TRAVELLER 
by Norbert Ohier 
translated by C. Hillier 

The f BoydeU Press £19 JO. 245 
pages 

bury Tales. 

The three main targets for 
Christians were Jerusalem, 
Rome, Santiago de Compos- 
tella; for Moslems, Mecca. Hun- 
dreds of thousands of people 
were perpetually moving about 
along the primitive roads and 
tracks. Most people travelled 
on foot; grander persons had 
maps and guides, their medi- 
eval Michellns. 

This book gives one plenty of 
information as to conditions of 


to American telephone chats or 
games of Monopoly in East- 
bourne hotels. 

Rustichello is Marco Polo’s 
scribe but finds himself 
describing adventures never 
experienced. Eastern wonders 
never seen. When Polo grump- 
ily objects, Rustichello pleads 
the cause of invention; and 
when the modern world 
intrudes (“Hi there! it’s 
Marco . . . Marco! . . . Marco 
Polo? You know, Venetia High 
and all that?”) he has clearly 
won his case. If Callow’s novel 
ponders on the nature of art, 
this one does the- same in a 
more lighthearted way, putting 
its ideas into more bizarre 
forms. 

Bernard Malamud died four 
years ago, leaving an unfin- 
ished novel and some uncol- 
lected short stories. Here they 
all are. It seems he was a 
meticulous collector and re wri- 
ter so he might not have been 
satisfied with the first draff of 
The People, a novel about a 
Jewish immigrant to America 
after the Civil War who, rather 
abruptly, becomes chief of an 
In dian tribe being chased out 
of its territory. The arrange- 
ment of the various battles 
fought with American troops is 
ragged and things happen 
before we are emotionally pre- 
pared for them. But the stories, 
which presumably Malamud 
honed to his own satisfaction, 
are wonderful glimpses into 
the human condition: plain; 
memorable; sometimes perfect 


Isabel Quigly 


travel: one could stay at inns, 
like Chaucer’s Tabard in 
Southwark. One slept naked in 
bed, but warmed by two or 
three others. Medieval people 
were free and easy about sex, 
haphazard about life. 

It is astonishing that Chris- 
tians like Marco Polo traversed 
the whole of central Asia and 
got to China, which they 
regarded as the best-regulated 
of societies. Among the haz- 
ards one had not thought of 
date wine as giving one diar- 
rhoea. 

The illustrations are wonder- 
fully informative, many quite 
unfamiliar. The hook is no less 
so. well translated from Ger- 
man. 

A,L. Rome 
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Laughing all 
the way 

William Packer reviews Frans 
Hals at the Royal Academy 

T ODAY THE Royal who else? The Laughing Cavi 
Academy opens its Her Is not In the show, but c 
doors on Its major the road in the Wallace CoDo 
exhibition for the New tion. and that ironical, cha 




Venetian views are still popular: Canaletto’s view of It Redeni ore made SI. 6m In New York 


Saleroom 


Tumultuous times 


T HE FIRST week of the 
art market year has 
begun in tumultuous 
fashion in New York 
with Christie's failing to sell a 
Bernini bronze which was 
expected to top S7m; Sotheby’s 
announcing that it was chang- 
ing its money making ways 
and in future would refuse 
loans to purchasers when the 
work of art to be bought was 
the only collateral on offer; and 
with demand for Old Master 
pictures showing a more selec- 
tive tendency than was appar- 
ent in 1389. 

The week ended on a more 
sober note with Sotheby’s sell- 
ing as one lot twenty drawings 
by the High Renaissance Ital- 
ian artist Federico Zuccaro, 
depicting the early life of his 
brother Taddeo, for $2.5m 
(£i.5m), exactly on target They 
were bought by Finacor Art 
one of the new breed of art 
investment companies who 
have infiltrated the market in 
the last few years. 

The drawings were sold by 
the British Rail Pension Fund, 
which had acquired them in 
the 1370s when it was investing 
in art. When the Fund sold its 
Old Master prints three years 
ago the results were mixed and 
it recently disposed of some of 
its Old Master drawings pri- 
vately. to the Institute of Art 
in Chigaco. But a group of 64 
lots, mainly drawings by the 
Zuccaro brothers and their 
contemporaries, were offered 
on Thursday evening through 


Sotheby’s and in total they 
enriched the Fund's pensioners 
by S4.5m (£2.7m): all sold. 

Their provenance was excel- 
lent being once owned by the 
President of the Royal Acad- 
emy. Sir Thomas Lawrence. 
Even so. by the mid-19th cen- 
tury the group changed hands 
at Christie's for less than £50. 
Finacor also bought the most 
expensive single drawing, “The 
Battle of Cosa," by Taddeo Zuc- 
caro for $319,000 (£192.000). 

Sotheby's major Old Master 
sale was similar to Christie's, 
doing reasonably well but with 
some major lots failing to selL 
A Claude river landscape was 
the main casualty, being 
bought in at $1.9m (£l-2m). In 
contrast, Venetian views retain 
their popularity and a Cana- 
letto of the church of II reden- 
tore doubled its estimate at 
$1.6m (£960,000). There were 
also records for the early 15th 
century Italian artist Arcan- 
gelo di Cola - a pair of gold 
ground paintings of the 
Annunciation selling for 81.1m 
(£660,000), and for Balthasar 
van der Ast, a 1623 still life 
doubling forecast at 8935,000 
(£562,000). 

Sotheby’s Old Master total of 
S20m (£ 12 m.), with 18 per cent 
unsold) was almost identical to 
that of Christie’s a day earlier. 
Although the Bernini missed 
its target by $lm, Christie’s did 
set a record of $2 .97m (£l.8m) 
for a recently rediscovered 
work by Veronese, “Cupid dis- 
armed by Venus." 


The Australian millionaire 
Alan Bond continues to dog 
Sotheby's and the art market 
When the saleroom agreed to 
loan him half the purchase 
price of Van Gogh's “Irises" in 
1987, (which turned out to be' 
the most expensive work of art 
sold at auction with a final 
price of $53 .9m) it was unleash- 
ing forces which have caused it 
endless trouble. Mr Bond still 
owes Sotheby's well over $10m 
(although it is collecting gener- 
ous interest payments on the 
debt) and it announced this 
week that it would never again 
advance money to purchasers 
with the work of art as the 
collateral. It has brought it too 
much bad publicity. 

As for "Irises:” Mr Bond has 
received many offers for it, 
including one of $65m, but at 
the moment prospective buyers 
believe that the price will fall 
while Mr Bond believes that its 
value will rise, thus creating a 
stalemate. 

Antony Thorncroft 


T ODAY THE Royal 
Academy opens its 
doors on its major 
exhibition far the New 
Year, a full study of the great 
Dutch master of the 17th cen- 
tury, Frans Hals. 

It stands in the great tradi- 
tion of old master exhibitions 
at the Academy, whose initia- 
tive it was in collaboration 
with The National Gallery of 
Art, Washington where it was 
first shown, and the Frans 
Halsmuseum in Haarlem 
where it goes next It Is the 
first full study of Hals since 
1962 and gives the he to the 
common plaint that nowadays 
such rich visual treats seem to 
pass London by. 

Hals is sponsored by Uni- 
lever and remains at the Acad- 
emy until April 8. The cata- 
logue, beautifully produced 
and heavy as befits its subject, 
is a symposium erf the latest 
Hals scholarship. 

Frans Hals was one of the 
great artists of the 17th cen- 
tury, which, with such contem- 
poraries as Rnbens, Rem- 
brandt, Velasquez, Poussin and 
Caravaggio, means that he 
stands with the best of any 
age. Yet his reputation has not 
always stood so high: indeed, 
for nearly 200 years after his 
death he was either ignored or 
critically disparaged. Reynolds, 
in his Discourses, wished that 
so manifest- a talent had not 
been betrayed for want of “fin- 
ish" - by implication as much 
a moral as a *g«hni«ii faiHng . 

Even today a certain doubt 
remains, which this show 
should at last dispel, that there 
is something essentially sus- 
pect and unserious in pyro- 
technical facility. He is that 
rare artist, whose popular rep- 
utation rests upon a single 
image - Leonardo, Munch; 


FT Arts Lecture 


THE FINANCIAL Times Arts Lecture thin year will be given by 
Sir Peter Hall, on opera. It will take place on Monday, February 
5, 1990 from 7-9 pm at the Barbican Goitre. 

As in previous years, the FT invites readers to attend and the 
first 100 to apply will be sent complimentary tickets. Requests 
should be sent to Public Relations ‘A’, The Financial Times, 
Number One Southwark Bridge, London SE1 9BT- , together wi t h 
a self-addressed envelope. 
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who else? The T-anghing Cava- 
lier is not In the show, but up 
the road in the Wallace Collec- 
tion, and that ironical, chal- 
lenging image is still a problem 
to those who cannot see the 
quality for the skill of that 
incorrigible hedonist 

A reputation as notorious 
drunk and lecher can certainly 
cloud a good name, but the 
facts suggest Hals was not as 
bad as all that Improvident as 
he was, the respectable bur- 
ghers of Haarlem seem often to 
have bailed him out; his work 
continued and portrait com- 
missions still came in. At his 
death in 1666, at the decent age 
of 84, he was buried in the 
choir of St Bavo’s -Great 
fTEnurJi in Haarlem, in a family 
grave. 

Hals’ critical rehabilitation 
properly began in the 1850s, 
ntiimilateH p rincipally by the 

French critic, Th6ophfle Thorfi, 
who wrote under the pseud- 
onym of W. Bflrger. Artists 
immediately took to Hals, with 
Manet, Courbet, Whistler, Fan- 
tin-Latour and Van Gogh con- 
spicuous among those to 
declare his direct influence in 
their work. What was it of Hals 
that spoke to those artists so 
directly, and that seems still so 
much at one with a modem 
sensibility? 

We must go back to that 
word “ finish " Hals was noth- 
ing if not professional, though 
there were many times when 
he found it impossible to 
deliver the goods on time, if at 
aifl. But when the work was 
done, we find a directness and 
simplicity of touch, a liveliness 
of mark and openness to the 
surface, that are unprece- 
dented. No drawings by Hals 
are known and the assump- 
tion. which the nalntfmng do 
nothing, to contradict, is that 
he worked aQa prima, without 
preparation. There is nothing 
astonishing in this, at least to 
artists. Oil paint is the most 
forgiving of the artist's media, 
and if the work goes wrong, 
the wet paint can easily be 
scraped off for a fresh start No 
pentbnenti to show up in the 
X-ray does not necessarily 
mean there were no second 
thoughts. 

But with Hals the speed and 
assurance at the statement are 
nevertheless impressive, and to 
artists <rf the an of Impression- 
ism self-consciously commit- 
ting themselves - to- work 
directly before nature, Hals' 



Frans Hals’ portrait of WIHera Coenraetaz Caymans, 1645 


PT H inpip Bmw as both encour- 
agement and validation: Yet 
with Hals the gift is almost 
thrown away in a gesture of 
good-humoured self-depreca- 
tion of labour and know- 
ledge by which the work was . 
achieved - an art that para- 
doxically conceals Itself in its 
own bravura and self-display. 
R is not the least of the Hals’ 
charms. 

And Wain the master techni- 
cian is only the half of it His 
career fell at a particular 
moment of cultural change,' 
that led to the almost complete 
secularisation of art in north- 
ern Europe. With this shift in 
preoccupation came an ever- 
growing interest in humanism, 
naturalism the i mmifawa, 
with the Dutch school pre-emi- 
nent. Hals was by no means 
the first great portrait painter 
in the humanist tradition, but 
he was the first to be so direct 
and natural in his treatment of 


his subject; in this he was the 
first <rf the modems. 

Whatever - the finery in 
which his subject presents 
himse lf, he is set In his own 
natural space, breathing Ids 
own air, at ease with himwafL 
Often the head alone is real- 
ised in a dear focus, with the 
. more perfunctory statement of. 
the rest in perfect accord with 
a natural peripheral vision.. 
The means' may su rp rise us, 
hut the effect is true. 

- Naturalness is all; and- noth- 
ing makes the point more 
dearly than Hals’ frequent col- 
laboration with other artists, 
or their additions where he left 
pff- The delightfully informal 
“Family Portrait in a Land- 
scape," circa 1620, its two parts 
hung once mare together, is ah 
anthology of wonderfully sym- 
pathetic and animated studies 
of .the. human face. The latest 
addition: to that fondly, aapeft- 
hnp os ed by Saloman de Bray 


in the bottom corner, is 
delightful in itself, but serves 
only to emphasis Hals's mas- 
terful ease and freedom. “The 
Fruit and Vegetable Seller," of 
1630, is a large and magnificent 
stiU life by Claes van Heussen, 
but it is mhcb more than that, 
for the lively figure of the 
young proprietor, reaching 
across her stall and' turning 
coquettlshly to confront us, 
her customers, is by HaIs, ' who 
thus makes the work entirely 
his own. 

The show begins with “The 
Meagre Company, ” the officers 
of the Crossbow Civic Guard of 
Amsterdam (with Pieter Codde: 
1633) and ends with the three 
great group portraits of the 
Regents of St Elizabeth’s Hos- 
pital (1641) and the Regent’s 
and Regentesses of the Old 
Men’s Almshouses- (both of 
2664k To see. these great works 
alone is an unique opportunity 
that should not be missed. 


Radio 


Up the Amazon with Elgar 


M ichael green. 

Controller of Radio 
4. met his public 
by way at the Cam 
Nick Boss show on Tuesday. 
He must know by now bow lit- 
tle I care for phone-ins, and I 
have to Bay that this had the 
usual faults. “Is Radio 4 too 
middle-aged, middle-class?” 
Nick (this is a Christian-name 
progr amme ) asked, and then 
came an array of questions 
from, well, not middle-aged, 
but mostly middie - cimm listen- 
ers making the usual trivial 
complaints. 

Many presenters were too 
old. The news was “heavy and 
political,” the interviewers 
rude. Religion was too firmly 
Anglican. Not enough chil- 
dren’s programmes, said 
9-year-old phoner-in. I liked the 
sound of Rita Knight, certainly 
not middle-class, who reckoned 
-that there were too many exec- 
utives and too few trade union 
reps on the discussion pro- 
grams. Mr Green, who seems 
to me imaginative and 
broad-minded, was endlessly 
courteous, but of course there 
is no time for a proper discus- 
sion in progr ams of this kind. 

Elgar on Radio 4 suggests 
music at a ceremonial occa- 
sion; GeronHus an Radio 4 sug- 
gests the wrong column in the 
Radio Times, But Gerontlus 
was not an oratorio on 
Wednesday, but a romantic 
play, adapted from the novel 
by James Hamfiton-Paterson 
that won last year’s Whitbread 
First Novel Award. 

It blends truth with inven- 
tion. It Is fact that in 1923 
Elgar took passage In the HMS 
across the AHanHn 


and 1000 miles up the Amazon 
to Manaos, a city of decaying 
glories with energetic cultural 
activities. The social activities 
of the event are fiction, how- 
ever. 

Elgar keeps a diary, so we 
may know how be gets on with 
the airman Fortescue (Nigel 
Lambert), the painter Molly 
Air (Rosalind Ayres), the Ger- 
man culture-hostess Lena (Ros- 
alie Crutchley), but we still 
have a lot to learn, for the play 
Is in two parts, the second next 
week. Worth waiting for, to 
hear Michael Hordern as the 
disillusioned composer (“a life 
thrown away on music nobody 
wants”) spreading himself - in 
fresh direction 

Everyone has an off-day, and 
Chekhov’s Four Dreadful 
Tales, cm Radio 3 on Saturday. 
Sunday, Monday and Wednes- 
day were dreadful tales indeed, 
not uzhasni so much as nas~ 
chasni (if I’ve got that right). A 
nursemaid throttles a baby 
that keeps her awake with its 
crying. A bootmaker has a cus- 
tomer with diabolic hoofs. 
Spektrov, & Civil Servant (they 
all have ghosty names in this 
one) finds unexplained coffins 
in his room. Klimov suffers 
delirium and fatally infects his 
- girL At least it’s always a plea- 
sure to hear Alec McCowen, 
and he gave us any subtlety 
there was. 

On Sunday Radio 3 had a 
feature, a propos des bottes as 
the French say, called Staking 
the Jews Happy. Mostly from 
state papers, Matthew Reisz 
told how in Revolutionary and 
Napoleonic France, the French 
worked at the assimilation of 
the Jews intothe nation, teach- 


ing them equality, respect for 
French law, patriotism. 
Abroad, the liberation of the 
ghetto in - Venice was a tri- 
umph, the intended liberation 
of Israel was a farce. 

- Perhaps I am wrong to think 
that the feature had no current 
interest, for Radio 4 the 
previous day began a series 
about Jewish, writers, (and on 
Monday television reached 
Progressive Judaism In its A to 
Z of Belief). No progressive 
Judaism from Arnold Wesker, 
who said that Ms early plays' 
were autobiographical rather 
than consciously Jewish. His 
was a very Jewish household, 
though, . both 2 parents 
Immigrants;-' “also (less 
relevantly) Communist. 


His East End was the scene 
of much anti-Jewish 
demonstration when he was 
young but it is surely going 
too far to suggest that 
“anti-Semitism - is in the 
bloodstream of h umankin d " 
Perhaps it is an- inevitable 
belief if you trace your roots 
back as far as Abraham, who 
invented God as we know Him 
and put Him in charge of his 
chosen people. Wesker read a 
long speech from his play 
Shylock,- formerly The 
Merchant, about this. Next we 
are to meet Bernice Rubens, 
Elaine Feinstein, Dan Jaobsan 
and Chve Sinclair. 


B.A. Young 
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jevtews ^ 
^N&tk% newprdduction 

... ,-- tlierevised 

‘vpp^aittjjon - of. \BanlvT ^scenario and (since oboe of the - 
last freshsat ‘ : t fbtif ‘Opera North -principals is 
, ! aoa_ , f inest^ comic-: ' 'less than, basically competent) 
^ (^^^y»tee^iHi^^^piaia8 ^uaoss-'witlr^accOTtaNe 

g*Mr s&m -aSm#, 

MSson ana cleverly d^Bned: ^^£'grace, ^rit and cfcanritend to 
by-Joe Vanefc. ft {sswsistyte. •" disappear beyond recall. .' 

^ - Andrei Shore in the title 

5St ^^stlrSb<S5m £5 *“ astnt f p^ bnner ' 

- <fe& of movement and mercu- 
rial of facial: expression, let 
dewn .by .vocal quality - the 
'. tone jrareods»’ the Une tamps. 
(Tfcertrs not-nrach encourage- 
ment- from the -conductor, 

- David. Lloyd-Jones, in the 
direction- of vocal elegance; 
much of the first act. In partlc- 
ular^wassimptybasbed out) . 
", Robert- Wayward offers a 
rather uncomfortably dark- 
sounding, heavy Malatesta - ' 
“Bella stccome on angeto" 

_ badly needs: to' lighten up. 

chairs and Polaroid cameras; - Juliet Boot h, t he company's 
orie can see the gagscominga Imm e n sely' promising young 


for- almost afl:of Thursdays 
performance. , "~VS ;; . 

Thatis tosay,ttiffan npdat- 
ing taking place hi modern-day 
Rome Washings ; of sunglasses 

on shoulders. - lots- nf ^ffoWr} 


ing) which reduced /the 'zauge. 
of the opera to -that of an epi- 
sodeinatrfevi4on ; Kitcom.!nie 
jokes , ara reposed* in the 
designs; in the repetition df 
devices, in the huge-fun. to be 
hadfroin sneh thtogs as wheel- 



The powerful dramas 
of Beckett live on 

Claire Armitstead on a double bill at the Riverside 


y \ If ^ 

:Mfy 

&& 


cot ** 


Andrew Shore, Robert Hayward and Jude! Booth 



Soprano, contrives a more plau- 
sible first . approach to the 
opera: she .. doesn’t force 
Norlna’s fast flourishes, and 
perhaps more-brilliance and 
/gaiety will be discovered later. 
Adrian Martin (Eraesto). sings 
sweetly when not strained at 

the top. . 

harm. was one. of those ever 
■frflm tts- employment- nihgs, not enjoyable to experi- 
ence, during which your 
reviewer sat lock] awed- in 
gloom while around him all 
was mirth. On its own terms 
this Don Pasquale can be 
counted a success; it’s just a 
pity — ■ and, given the usually 
adventurous nature of this 
company’s offerings, surprising 
- that those terms shmxld be 
so hand-me-down, so “pat." 


mile off, and almost . hear .the 
canned: audience^iattghter 
(though in the Leeds 

Grand Theatre audience pre 
ducedmUCh" zeal;- spontaneous 
laughter-df its own); . - 

'? the first time Don 
basJgen treated to a 
tfyp&swifadutheidea itself does 

no - “ _ 

mt „ 

here is any sense of the com- 
edy actually issuing from-the 
music - from winds (Phyllis 
Mead’s WwgHiah : translation is 
used) and musical phrases as 
ghapaii and combined by the 
throats and tongues of techni- 
cally sophisticated Donizettian 
stage artists. 

The experience feels like a 
theatrical imposition: the 



T HE am t Of carbolic 
and . fir-twigs lingers in 
the dark Nordic apart- 
ments, a reminder' of the 
recent fuheraLThe mistress of 
the house prowls restlessly, 
trapped Jp.. rented accommoda- 
tion. .which she. is unable: to 
change ‘even though (from the 
disapproving servant) “the 
master took bis last breath on 
that safe." Through the sound 
Of wind r ain shA thinVc 
she hears so ipenm* moving out- 
side, apart from her son with 
his perpetual cough. “Do you 
think rm afraid of ghosts?" she 
asks the maid defensively. 

No, not Ibsen - even- though 
the son of the house,, like 


McCartney at Wembley 


T he easiest way to 

judge the impact of a 
concert is not to . watch 
the audience -. they are usa- 

ally hopel e ssl y mifrftirnl fcnnf. 

ics — but the attendants and 
bouncers- manning the barri- 
cades. For the first "df Paul 
McCartney’s ten nights at 
Wembley Arena they were hav- 
ing a' whale of a timp ■ erngfag 
their hearts 'OUfito «t saw^her 
standing-fhere,"' and mmdflS-a 
comatose pelvis to “Get Back.” 
They gave their insiders’ 
thumbs up - Paulie’s show 
was just about the most profes- 
sional seen at the place in 
years. 

With a support crew! of 50 - 
manipulating a computerised 
52m worth of sound system, 
electronic circuitry, hydraufics, 
and split screen projection, it 
was hard hot to drop the Jaw. 
Never-: ! have'- laser • beams 
flashed so piercingly; seldom 
has the sound been so cut-glass 
precise; rarely have artists 
floated high in the air and 
across the stage on taqjecting 
podiums so smoothly as the 
star and Ms wife sailed across 
Wembley, is -this musical lim- 
ousine. And all this to hack up 


the most uncoal performer in 
the history af pop. : • 

. Paul McCartney stfll gives 
the impression of a maak char- 
tered accountant forced to act 
out the part of a Beatle. His 
cmumunicatianwlth his fan* is 
little more than a s ucce ssion of 
funny Goonish voices and 
leaden platitudes delivered in 
an - experimentally nervous 
ntarmer. -By >the end you 
wanted to hug tom for tosTack 
of sophistication. • 

This lack of stage craft mat- 
ters not a jot When he takes to 
the grand piano at the end and 
belts out his classics - "Let it 
be;" “Hey Jude", “Yesterday* 
- a string of songs that have 
become the woof and warp of 
pop music, his status as the 
most respected, and richest, 
icon in the business is totally 
secure. Hus voice, too, seems to 
be holding up well on this 
global tour, and he is not 
afraid to plug the competition 
-- a funky version of “Ain’t 
that-a shame" threatened to 
expose the iwefr of bite in the 
McCartney-Lennon songbook 
which made the Beatles a 
lesser rock band than, say, the 

S tnnfts 


Of course the songs of the 
last 20 years, of the post 
Beatles era, seem like a long 
drawn out . diminuendo, 
although a fiery “live and let 
die," embellished with fiashra 
ami bangs, and an attractively 
spare “We got married," from 
the latest album “Flowers in 
the Dirt,” lingered in the mtnii. 

Paul -now sebms' at peace- 
Vttfhthe Beatles - aWtwaJT gem 
erous wito tos- memories an 
affecting “Eleanor Rigby,” with 
the vast screen showing 
images of lost amis; an almost 
punklsh “Back in the USSR;” 
an anthem like “Long and 
winding, road." As the show 
approached its third hour and 
the man began to relax in the 
confidence of a fine band (well 
done Robbie McInt o sh on old 
fashi o n e d rock guitar) and an 
adoring audience, the spectacle 
became • one Yrf the great eve- 
nings of pop, an evening -bust 
on money and planning, lack- 
ing spontaneity and danger, 
tat still a happy and generous 
union between a musical 
genius and the generations he 

baa enriched 

Antony Thomcroft 
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Oswald Alving, dies babbling 
of warmth and summer in this 
work too - but that other 
player of Scandinavian Happy 
Families, Strindberg. The Gate 
Theatre Club, above the Prince 
Albert pub in Notting Hill, 
maintains its reputation tor 
resurrecting lesser-known 
European masterpieces with a 
an aptly grim production of 
The Pelican. 

The bird who in Christian 
iconography wounds her breast 
to feed her young provides an 
ironic title. In this late work of 
claustrophobic intimacy, writ- 
ten tor the chamber theatre 
company Strindberg himself 
established.- the Mother has 

Vpp fc hex rbildr^n nnHsr^ and 

cold, .has punished them as 
bars when they t»M the t r n t h . 
Gerda, now married, is breas- 
tless and tnfp.rtilp; Fredrik is 
warped by sexual initiation 
with a trollop at the age of five. 
Their dead father is also pres- 
ent not just in the rocking- 
chair which moves by itselL 
albeit jerkily, but through the 
posthumously discovered letter 
that accuses his wife of mur- 
dering him — “by driving him 
into desperation, which is not 
punishable, by law." 

If tins makes Cold Comfort 
Farm soond Uke- Pontons, 'it 
keeps a firm grip on our atten- 
tion. The new translation is by 
Gregory Motion, a young 
writer whose track record 
includes compulsive Journeys 
into the nocturnal landscapes 
of urban paranoia C Ambulance , 
Downfall), well able to suspend 


our disbelief in purgatorial dar- 
kling plains where Rii«»n sib- 
lings dash by night A rather 
defiant programme note dis- 
claims opportunism and trendi- 
ness in favour of a faithful 
interpretation of Strindberg’s 
own style; and it works. 

The play reaches a false di- 
max with a mother/son con- 
frontation when she seems to 
snap out of the moral sleep- 
walking that is described as 
this family’s besetting sin and 
embraces the boy' in apparent 
reconciliation. But her delu- 
sions remain. Her sole reaction 
to daughter Gerda’s revelation 
that she was forced -to steal 
food as a child is outrage and 
shock. The Mother is one of the 
pathologically self-righteous 
for whom e ve r y thing is some- 
one else’s fault, incapable of 
acknowledging responsibility 
tor anything. 

The m«m weakness in the 
co-production by Mark Brick- 
man and Janine W unache - 
perhaps in the play - is mak- 
ing MadeUne Blakeney capable 
of Strindberg’s catalogue of 
evils (which mrfndp fancying 
her son-in-law). Otherwise 
Helena Brown’s sets (wallpaper 
complete with faded patch 
behind a painting, dado, porce- 
lain-tiled stove) frame a con- 
vincing slice of Strindberg’s 
domestic jungle, with an espe- 
cially promising performance 
from Ian J effs as the embit- 
tered son. 

Martin Hoyle 


T HE FIRST post-Beck- 
ett Beckett comes as a 
stirring affirmation of 
the continuing power 
of the man. although this 
exquisitely precise double-bill 
actually began life in October, 
before the death of its author. 
In an industry where ti ming is 
all, it comes as no surprise that 
the production has been put 
together by the Leicester Hay- 
market, which - without any 
imputation of opportunism - 
seems to have its finger on the 
pulse more firmly than almost 
any other theatre at the 
moment. 

First to go in this transfer to 
Hammersmith’s Riverside Stu- 
dios is Krapp’s Last Tape, writ- 
ten in 1958 and performed 
memorably at Riverside by 
Max Wall a couple of years 
back. David Warrilow, Beck- 
ett’s own nomination for the 
part, performs a version 
revised by the author for its 
Polish director (and noted 
Beckett translator) Antoni Lib- 
era. Jocelyn Herbert once 
again takes charge of the 


design In partnership with 
Catherine Armstrong. 

Warrilow is a far more aus- 
tere actor than Wall, who does 
not slip on Krapp’s discarded 
banana skin bnt fastidiously 
studies it as if fascinated and 
repulsed by something the cat 
brought in. He displays the 
same tetchy and contradictory 
emotion towards the voice of 
his younger self, one minute 
berating the reel-to-reel with a 
Steptoe-esque petulance, and 
rewinding it with such force 
that it berates him back with 
the high-pitched gabble of a 
Disney dock on speed; the next 
minute cradling the machine 
and its memories in his arms 
with a tenderness l have not 
seen in this play before. Sel- 
dom can Beckett's points about 
history and recollection have 
been scored with more humour 
or economy. 

The abiding image of both 
Krapp and its companion piece. 
Catastrophe, is the pink, pol- 
ished top of Warrilow’s head. 
In the later, shorter, play it is 
used to devastating effect as an 


emblem of the bowed heads of 
a humiliated people. Written in 
1982 for the Avignon Festival 
and dedicated to Vaclav Havel. 
this seering 15-minute piece 
features a Protagonist who 
stands silent and bent on a 
plinth while a fur-coated direc- 
tor and bis pert little assistant 
strip him down and pose him 
for some great symbolic frieze 
of oppression. 

As the lights are lowered for 
the second time on the 
sculpturally buckled form, its 
bald head gleaming and 
vulnerable, Beckett works one 
of those coups de th&Ure that 
say everything without saying 
any thing at alL Silently, and 
quivering with exertion as if 
weighed down by a great load, 
the Protagonist raises his face 
to the audience. The sense of 
release that sweeps through 
tbe theatre is almost audible. 
One can only imagine its 
impact when Libera produced 
it in Warsaw back in 1986, with 
a dedication to the jailed 
Polish dissident, Adam 
Michnik. 



David Warrilow: Beckett’s own choice for Krapp’s Last Tape 
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O NE OF the most famous 
of grand operas, Hal- 
dvy's La Juive, was 
bom at the Paris Opdra in 1835, 
spent 60 years in the reper to ry 
and returned in the 1930s. At 
the Met in New York a galaxy 
of singers including Ponyffle, 
Rethberg, Caruso and Marti- 
nelli ensured that the work 
was firmly enough established 
to earn a chapter in Ernest 
Newman’s Opera Nights. 

How deep La Juive had 
lodged in the opera public con- 
sciousness was shown after the 
war at the Mannaie in Brus- 
sels. The management held a 
plebiscite tor the faithful (gal- 
lery rather than stalls, one 
imagines) to choose which rep- 
ertory classic they most 
wanted revived in the 1949-1950 
season. La Juive won and was 
duly given. 

With the renewed interest in 
grand opera a complete record- 
ing of La Juive was bound to 
come. The Philips set, long 
promised, was delayed by the 
illness of the tenor Josd Car- 
reras, who sings the leading 
role of the Jewish goldsmith 
Eldazar. Now it is here and 
very good too, cast as well as 
could be in a time when heroic 
French or Francophone voices 
are thin on the ground, con- 
ducted with notably good 
judgement by Antonio de 
Almeida. The Philhannonia 
Orchestra and the keen-as- 
mustard Ambrosian Opera 
Chorus are in fine form (3 CDs, 
420 190-2, also LP and cassette). 

One might have feared that 
the formidable, complex role of 
Efeazar, torn between posses- 
sive love for his adopted 
daughter and thirst for 

revenge on the Christians, 
would unduly stretch a tenor 
more often associated with 
lyric than dramatic roles. Not 
so; Carreras’s timbre, a few 
signs of unsteadiness apart, is 
as appealing as ever. He has 
digniri' and sincerity. Ideally 
one wants a stronger impres- 
sion of fanaticism, of other- 
ness, of isolation in an alien 
setting, but this is surely an 
interpretation that will mature 
farther. 

Julia Varady gives a lovely 
performance as Rachel, the girl 
brought up as his daughter by 
Eleazar and revealed at the 
moment of her death on the 
scaffold as the lost child of the 
ri p r djmri Brogni (the plot, fell 
of Scriabean twists and turns 
skilfully manipulated, is too 
complicated for quick sum- 
mary). Varady’s warm, vibrant 


Records 


La Juive renews its appeal 


voice contrasts well with the 
brighter tones of June Ander- 
son’s Princess Eudoxla. Ander- 
son has a tendency to swallow 
words but she does justice to 
the rarely-heard, rather melan- 
choly Bolero. 

As Eudoxia’s husband Leo- 
pold, disguised as a Jewish 
artisan to win Rachel’s 
favours, Dalmacio Gonzales 
sings with dissembler's fer- 
vour. Neither Hispanic tenor 
manages the unaccented 
French “e" - “je" becomes 
“J’ai." As the Cardinal, the 
bass Ferruccio Furlanetto’s flu- 
ent but inexpressive French 
lacks the cutting edge for the 
hurting of anathema in the act 
3 finale. 

And after all these years, 
what about tbe opera so 
greatly admired by Berlioz and 
Wagner? The five acts of La 
Juive are long. In his introduc- 
tion, Hugh Macdonald suggests 
that “a complete performance 
of all [the] music . . . probably 
never took place on one even- 
ing" Tbe cuts in this version 
have apparently been made 
mainly in the public, crowd 
scenes. In view of the absence 
of the elaborate spectacle 
which was so essential an 
in g re dient , tw* is understand- 
able though the light-footed 
choral writing is one of the 
score’s attractions. The choice 
may have tipped the balance 
from tbe spectacular element 
to the intimate scenes of char- 
acter and confrontation. 

Something that comes over 
strongly is the lack of vulgar- 
ity of the kind rightly or 
wrongly associated with Hal- 
§vy*s contemporary Meyerbeer. 
This isn’t entirely an advan- 
tage. In the less compelling 
scenes there is a certain lack of 
flavour. Meyerbeer, like it or 
not, leaves a taste in the 
mouth. Haldvy does not He 
has on the other hand an emo- 
tional restraint hardly to be 
found in his rival. Rachel’s 
often moving music is fell of it. 

Of the new issues of two 
operas by Halevy’s son-in-law 
Bizet, EMI’s Les Pecheurs tie 
Perles is much the better. As 
for Carmen (3 CDs, 422 366-2, 
also LP and cassette) Philips, 
having won a mountain of 
gratitude for La Juive may per- 


haps be forgiven for a prestige 
cast chosen without regard for 
suitability. Jessye Norman per- 
forms feats of control in fining 
down her magnificent voice for 
Carmen's music - the Seguidi- 
11a is held as it were on a 
thread of spun sugar. She has 
no difficulty m matching the 
speed of the act two quintet. 
Nothing that Norman does is 
unmusical but she misses the 
spontaneity, the casual, throw- 
away quality. Her spoken dia- 
logue is laborious. 

That Mirella Freni at this 
stage of her career can sing 
Micaela is remarkable. This 
will not disguise the fact that 
the voice spreads in the aria 
and that nowhere does the 
singer suggest the shy young 
orphan. As tor the EscamiUo of 
Simon Estes, what on earth is 


this bass-baritone doing in 
high French baritone country? 

Neil Schicoff sings Jose with 
a care and concentration 
which suits the desperate cor- 
poral dragged out of his emo- 
tional depth pretty well One 
wishes he could loosen his tone 
more often. Alone of the big 
leads. Schicoff manages the 
dialogue creditably. Seiji 
Ozawa and the Orchestra 
National de France and Radio 
France choruses go for easy, 
relaxed playing and singing 
rather than super-brilliant fin- 
ish. The special delight this 
score can release comes rarely. 
Perhaps we have been spoiled 
for Carmen on record. 

The Pecheurs de Perles (2 
CDs, 749837 2, also LP and cas- 
sette) is extremely enjoyable 
without, I think, quite replac- 


ing its twelve-year old prede- 
cessor with Cotrubas, Vanzo 
and Sarabia. The Leila of Bar- 
bara Hendricks is absolutely 
delicious, with butterfly-wing 
bloom on the voice, but note 
that however finely she spins 
out the silken lines, they are 
absolutely secure. The singing 
of John Aler as Nadir and Gino 
Quilico as Zurga gives almost 
as much pleasure. A complaint 
one doesn’t often have to make 
is that they sound too young. 
The libretto is vague, but some 
time must have elapsed since 
the two reunited friends had 
their first and fatal glimpse of 
Leila - these two sound like 
adventurous schoolboys. Jean- 
Philippe Courtis is strong in 
the often weakly cast role of 
Nourabad. Delight is completed 
by clear recording with beauti- 
fully delicate balance between 
the singers, orchestra and cho- 
rus (both from the Capitole, 
Toulouse) under Michel Plas- 
son, whose recordings get bet- 
ter and better. 

Ronald Crichton 


Pick of the week 


' 



A mlleaian of 19th cmntr)' lace 
bobbins to be sold at ChrisLirt 
South Kensington ok Tuesday 


CHRISTIE’S 


“T3EDFORD GIRLS now (sic) Bedford boys is 
JJ best” according to an inscription on a 19tb 
century Lace bobbin, one of a collection of 
nineteen, to be sold at Christies South Kensington 
Costume and Textiles sale on Tuesday 16 January, 
1990 at 2.00 pm. 

The turned bone lace bobbins tvere 
traditionally made by young men from the East 
Midlands as love rokc ns forrheb girlfriends. Other 
inscriptions include “‘When Will You Make the 
Wedding Dav," “When We Be Married I Wish For 
a Boy" and “Tbgcrher Forever My Love and C 
Each bobbin is estimated at around ^100 each. 

The sale will also include 18th and 19ch 
century lace, coscume shawls and samplers and 
will be on view on Monday 15 January from 
9.00 un. until 7.30 pan. and on the morning of 
the sale from 9.00 aan. until 11-30 a.m. 

For any further information on this or any 
other sales in the next week, please telephone: 
(01) 5817611. 

8 King Street. London SWl 
85 Old Brompton Koad. London SW7 
164- 166 Bath Street, Glasgow 
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in bewitching form 


John Barrett on the rehabilitation of a talented French tennis player 


Y OU ARE not going to 

believe this but, according 
to legend, the athletic 29- 
year-old Frenchman, Yan- 
nick Noah, whose whole career was 
threatened at the end of 1988 with 
severe tendonitis in both his knees, 
cured the problem by visiting a 

witch doctor in the Cameron ns on a 
home visit there last spring. All 
that really matters, of course, is 
that Noah himself believes it - and 
he does. 

Yannick also believes that the 
wisest decision he has made in his 
life was to adopt as his coach the 
former American Davis Cup cap- 
tain, Dennis Ralston, to replace 
Patrice Hagelauer who had worked 
with him since Yannick was a 
junior. Ralston, a former US No.l, 
had helped Chris Evert for so many 
years and has always been regarded 
as a line tactician ever since he led 
Stan Smith, Tom Gorman and Eric 
Van Dillen to that memorable Davis 
Cup victory over the Romanians in 
Bucharest in 1972, the year after the 
challenge round had been abol- 
ished. 

Noah's association with Ralston 
began in Montreal, two weeks 
before the US Open last September, 
when Yannick, after many false 
starts, decided he would give the 
game one last chance. 

"I was looking for someone who 
would not be too close to me like 
Patrice was. 1 did not need a friend, 
I needed an experienced coach with 
a good track record who would kick 
my butt," he said in Sydney on 
Thursday, after beating the world's 
NoJ. Ivan Lendl 6-1 6-4 in the quar- 


ter-finals of the Holden New South 
Wales Open. 

Obviously Ralston has been kick- 
ing hard. Noah looks fit. lean and 
eager, more importantly, he really 
seems to be enjoying his tennis 
again. 

His performance against Lendl 
was as impressive a display of 
power serving as I have seen In 
many a day. After saving a break 
point in the opening game of the 
match, Noah delivered three blister- 
ing aces to hold his serve. Alto- 
gether he smote 10 deliveries that 
Lendl did not even touch - plus 
many more that were too fast to 
return. 

There was an admirable intensity 
about the whole performance which 
suggests to me that we have not yet 
seen the best of this talented ath- 
lete. 

This Is a considered statement 
which recognises the greatness of 
Noah's extraordinary performance 
in 1983 when, in the French Open 
final, he served and volleyed 
superbly on the slow red clay to 
beat the holder. Mats Wilander. On 
that emotional day Yannick became 
the first Frenchman to win in Paris 
since Marcel Bernard in 1947. 

Since then Noah has been 
through a whole gamut of maturing 
experiences. Some were painful - 
such as his divorce. Some were 
shattering - like the realisation 
that he could no longer face life In 
France as a celebrity who was 
hounded for autographs wherever 
he appeared. 

New York offered blessed ano- 
nymity and for a while life was 


bearable, even though a venture as 
restaurateur was not the success he 
had hoped. 

During this period there were sev- 
eral half-hearted attempts to rebuild 
a te nnis career that was continually 
interrupted by niggling injuries - 
some of them psychosomaticaUy 
induced. 

Only when Yannick admitted to 
himself that he was running away 
from life, could he face it That 
moment came last summer. Noah's 
agent and long-time friend, Donald 
Dell, convinced Yannick that he 
would never be able to live with 
himself if he did not seriously 
attempt to fulfil his untapped poten- 
tial. Donald suggested Ralston as 
coach and, happily. Noah agreed to 
give him a try. 

At the Australian Open, the first 
of the year's Grand Slam Champion- 
ships which begins at Flinders Park 
in Melbourne on Monday, we shall 
all learn just how far Noah has 
travelled down rehabilitation road. 
Seeded 12, he is drawn in the same 
section as America's Tim Mayotte 
(6) who hims elf faces an awkward 
first round match against the Cali- 
fornian youngster Pete Sampras, 
the man who eliminated him in 
Sydney this week. Lady luck plays 
some cruel tricks! 

Ahead for Noah lies John McEn- 
roe (4) who has been sharpening his 
claws this week in the Rio Chal- 
lenge. This round-robin exhibition 
tournament in Adelaide has 
included three more of next week's 
seeds. Stefan Edberg (3) has looked 
very sharp and Is in the lower half 
of next week's draw with Boris 


Becker (2). Thomas Muster (15). 
happily recovered from motoring 
injuries sustained last spring in Flo- 
rida, is seeded to meet Lendl in the 
fourth round. 

It was Muster who almost wore 
him down last year in the semi-fi- 
nals. The young American Jim Cou- 
rier (14) will find Edberg -in his 
path. Another in Adelaide was 
Henri Leconte who is unseeded next 
week. This gifted Frenchman is 
always dangerous and is floating 
dangerously in McEnroe's quarter, 
a fact the American will not have 
missed. 

The loss of Becker to his West 
German Davis Cup team-mate Cari- 
Uwe Steeb here in Sydney last 
Thursday was not altogether unex- 
pected. Becker has had little time to 
recharge the batteries after his emo- 
tionally draining experience just 
before Christmas in Stuttgart 
where, almost single-handed he led 
West Germany to the successful 
defence of the Davis Cup against 
the Swedes. 

The really tough test for Boris in 
Melbourne may come in the fourth 
round against Miloslav Mecix(16). 
This gifted Czech has exactly the 
game to derail the powerful German 
machine - provided that Milo him- 
self has recovered full fitness after a 
back injury. 

If this review has ignored the 
women It is not because the antici- 
pated battle between Steffi Graf(l) 
and Gabrieia Sabatini(2) lacks 
importance. It is simply because 
five key members of the top ten are 
absent - the present No. 2, Martina 
Navratilova, the two lively Span- 



At lull stretch: Yannick Noah hopes to return to the top of his form 


iards Arantxa Sanchez and Con- 
chi ta Martinez, ranked 5 and 7 
respectively, the remarkable young 
Yugoslav, Monica Seles (6) and 
Manueia Maleeva (8). 


With only Mnn Garrison (seeded 
3) and Helena Sukova ,(4> as serious 
challengers it is impossible to look 
beyond a Graf v Sabatini final- Fur- 
thermore, it seems that only a mira : 


de wfll prevent Graf from setting 
off on the first leg of another Grand 
Slam. Well, I suppose there is still 
just time for Gabby to visit Yan- 
nick’s witch doctor. 


Watford. Nice club, nice people 

Philip Coggan thinks there’s hope for football if the good guys can start winning 


T HE LAST remnants of Watford’s 
glory years have virtually disap- 
peared. The club, which during 
the 1980s finished second in the 
First Division and reached the FA Cup 
final, has dropped down to the second tier. 
Manager Graham Taylor has departed for 
richer pastures at Aston Villa. And chair- 
man Elton John, whose money and flair 
for publicity helped pull the team out of 
the lower depths of the League, is in the 
process of selling his shares. 

But despite the changes in personnel, 
there is a spirit at the club that is prevent- 
ing it from the fate that beset other small 
sides, such as Carlisle, which plunged into 
obscurity once they were relegated from 
the First Division. Watford remains a nice 
place to watch a game of footbaiL 
The Home Counties club was one of the 
first to introduce family enclosures and it 
retains a cosy, suburban feel The stew- 
ards smile as they band out the pro- 
grammes (complimentary if you have 
bought a seat) and if she can forgive the 
odd swearword, you could cheerfully bring 
your Mum to a game. 

Before Saturday's Cup tie with Wigan, 
the crowd was even treated to a display by 


the RAF Police dog team. It might not 
have been to everyone’s taste, bnt it was 
an acknowledgement that crowds are 
there to be entertained rather than 
endured. 

A few weeks ago, the programme omi- 
nously stated that a group of youths had 
been ejected for bad behaviour the previ- 
ous week. They duly turned up for the 
following game and were easy to identify. 
But the group, which was carefully 
watched by police, seemed only to high- 
light the tranquil atmosphere at Vicarage 
Road. Their behaviour - chanting, point- 
ing, jumping out of seats - was the kind 
which is taken for granted at other 
grounds. 

For a long time in the late 1970a and 
early 1960s, the polite Watford crowd was 
rewarded with success. Backed by the 
money of Elton John, young manager 


Graeme Taylor guided the team steadily 
from the Fourth Division to the First. It 
was a trick that had been achieved before 
- by Northampton in the 1960s - and 
would be repeated by Wimbledon. 

Watford's success was built on the long 
ball game with big centre forwards such as 
Ross Jenkins and Luther Blissett using 
their height to disrupt opposing defences. 

It was uncomplicated, but it was effec- 
tive and it has been coined since. And as 
the side matured, it was able to introduce 
younger, more stylish players of whom 
John Barnes is the most obvious example. 

But it is difficult for a side with rela- 
tively small crowds - gates currently 
hover round the 10,000 mark - to sustain 
a long spell in the First Division. The 
bigger the gate receipts, the higher the 
wages that clubs can afford, and the easier 
it is to keep star players. 


Barnes was sold to Liverpool and after 
Graham Taylor left for Villa, his succes- 
sor, ex-Wimbledon boss Dave Bassett, had 
a brief, unhappy period in office. Shortly 
after he departed, the club was relegated. 

Signs in the first season after relegation, 
under new manager Steve Harrison, were 
relatively encouraging - the club made 
the promotion play-offs. But after a win 
against Middlesborough on September 30 
this season, the chib seemed to drop Into 
an ominous decline. Eleven matches 
passed without a victory and relegation 
began to look a possibility. 

The vitality of the dub has been shown 
in the subsequent tumround. In Decem- 
ber, Steve Harrison was named the Second 
Division's manager of the month after the 
dub scored 15 goals in a run of four wins, 
a draw and no defeats. 

One of those victories was a 7*2 victory 


over Bradford, which saw Watford 5-0 
ahead by' half rime- As Steve Harrison 
said: “The first half performance was one 
of the best I’ve ever seen and the did 
product of that performance was delightful 
to wateh. - 

The rebound .seems to have been 
sparked by the purchase of Gary Penrice, 
a striker from Bristol Rovers. Penrice 
looks rather Hire Barry McGuigan and 
exhibits tiie same kind of workrate as the 
Clones Cyclone on the field. He Is the 
terrier type of forward, harassing the 
defence and seizing on whatever scraps of 
possession are available- He proved to be 
the kinti of purchase that managers dream 


wlffi hte foet Playing behind them is CByn 
Hodges, a Dave Bassett import from Wim- 
bledon, who has considerable flair but per- 
haps a touch of arrogance. 

Last Saturday, following a bout of shirt A 
pulling by an opponent, he took off his top 
and offered it to the other player. The 
gesture would have been funnier had not 
tiie opposition been taking a corner at the 
time. 

The real class of the team is provided by 
Glenn Boeder, the ex-Newcastle veteran 
who plays just in front of the back tbree. 

He retains the ability to create, time and 
space, rather in the fashion of Bobby 
Moore, without ever seeming to hurry. 
Last Saturday, he scored, to his and most 
of the crowd’s surprise, what the BBC 
decided was the goal of the day - a thun- 
derbolt from outside the area. 

Together with same promising .young- 
sters, manager Harrison thus has the 


about, scoring on his first six appearances 
and on seven of his first eight. 

Watford’s leading scorer is still Paul 
Wilkinson, a much-travelled lanky forward 
who often seems better in the air than 


nucleus of a team that can win promotion 
— not this season but perhaps next And 
they will probably succeed with a good 
disciplinary record, both on and off the 
pitch, a is i 
future of J 


CROSSWORD 


No. 7,137 Set by DINMUTZ 

Frizes Of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday January 24, marked 
Crossword 7,137 on the envelope, to the Financial Times, Num- 
ber One Southwark Bridge, London SE1 9HL. Solution on Satur- 
day January 27. 



ACROSS 

1 Went for good - sacked and 
caught off balance (5-6) 

7 Nick soit to Coventry (3) 

9 Poor river backing up in 
city (5) 

10 Charge ought follow this 
military mission (4,5) 

11 Put down Saratoga as an 
example of it? (5,4) 

12 Dark place of retirement in 
France (5) 

13 Roller champion to emerge? 
( 7 ) 

15 Book works (4) 

18 No hard-liners retire in con- 
fusion (4) 

20 Wind that drying-machine 

CO 

23 Like the anchor ready for a 
voyage? (5) 

24 Upset, anyone can feel such 
irritation (9) 

26 Earliest parental flicker? (9) 

27 Left Jason's ship in slow 
movement (5) 

28 This lettuce firms when cut 
(3) 

S3 Means to measure changes 
of temperature? Manage 
with a vacuum flask (11) 

DOWN 

1 Tariff to include 22? (4-1) 

2 Bowling fatigue? (8) 

3 More sunny, always, in 
Greek environment (5) 

4 Way-out route lined with sil- 
ver - what an insult! (7) 

• 5 Is it laid down according to 
Mosaic Law? (7) 

6 Something wrong in Bucks, 
perhaps? A nonpayer! (9) 

7 Girl to look back in medley- 
race (6) 

8 Lavish year - packed, 
would you say? (6) 

14 “Guide to SelT (George) (9) 

16 Story-line in which arsenic 
is administered with love (8) 


17 Nuisance opening shaft (8) 

19 Argue from the West Riding 
point of view (7) 

20 Private room cuts man out 

<7> 

21 French exasperation with 
Olympic finalists (6) 

22 Wine vaults (6) 

25 Cries for the old records (5) 
Solution to Puzzle No.7,136 
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Solution and winners of 

Puzzle No.7,126 



Mr T. Blightman, Wheatley, 
Oxfordshire; Mr D. Brogden. 
Northampton; Dr T.W. Gard- 
ner, Grange-over-sands, Cum- 
bria: Mr T.S. Moore. London 
NW5; Mr M_ O'Connell, St Ives. 
Cambridgeshire. 


TELEVISION & RADIO 


SATURDAY 


BBC1 

730 am Saturday Starts Hanoi was Laurel 
and Hardy cartoon. M0 Mersey Talas. &OS 
The New Adventure* of Mighty Mouse. MO 
Chucklevlslon. MS Ttxatdertma. MO Going 
Uvet 12TIS pm Weather. 

12:15 Grandstand including 1229 Skiing 
(Man's Downhill Championship tram Gar- 
mbch); 1240 Boxing trom Dewsbury Sports 
Centre. Leeds', 1299 News; 190 Racing tram 
Aacct i:io Boxing; 135 Racing from Ascot; 
1710 loo Hookey (FHe Ftyera r Cardiff); 201 
Racing from Ascot &ao Racing from Leo- 
parduown: Ladhroke (H'cap) Hurdle; M0 Ice 
Hockey: 265 Rugby League (The Regal Tro- 
phy Final); MO Football; M0 Rugby League; 
*M Final Score. 

ms News, sens Regional News; Sport sao 
The Ftylng Doctors. MS JbiTII Fix R. MO 
Bob's Fun House- 7H5 The Paul Daniels 
Magic Show. M0 Waterfront Bast. M0 News 
and Sport *10 Midnight Caller- 1030 Dove 
Allan. 1*90 Film: 'The Beast Master" mar- 
ring Marc Singer, Tonya Roberts and Rip 
Torn. 1239 am Carty Simon Coming Around 
Again. 130-tSS Weather. 


*00 Open University. 1030 FBm: His Leg- 
end of Wean Far Woman' starring ffaqueL 
Welch. l*3» pa Animation Now. 1:10 In the 
P09L ids Training Dogs the Woodhousa 
Way. MO ShrUtam (Part 2) ftn Hindi with 
Engl tab subtitles) HO Rim: *Welerfoo~ Star- 
ring Rod Steiger as Napoleon. MS World 
Darts (The anal at the Embassy World Pro- 
fessional Championship from Frimley Green). 
1*30 Murder ta A Flat (An RKO short}. MO 

730 Rhythms of the World. *30 Making 
Out 9340 The Rim Club: Kim Newman Intro- 
duces two Rims by Mono Bova, each featur- 
ing a dual ids for me lemaie lead. 79343 
-The Mask oJ Satan* s tarring Barbara St eele 
and John Richardson, and at 1135 'Lisa and 
the DevtT starring Etta Sommer end Tatty 
Savalos. 1240-1:49 era World Darts (high- 
lights d Die Itnal of the Embassy 
Professional Championship). 


LONDON 


200 era TV-om Breakfast Programme. 93S 
Children's ITV: Motormeutn 2. list The 17V 


Chan Show. 1239 pa The Munster* Today. 
139 FTN News followed by NaBonsI We at her. 
IAS Local News end Weather, irio Saint 9 
Qreavnle. 1:40 Sponsmaatara. 210 Corona- 
tion Street. 208 Snooker: Mercantile Cred& 
Classic. 434S Results Sendee. 

(too ITN News followed by National 
Weather. 210 Local News and Weather. 219 
BaywaKh. 210 BUnd Data. 7*00 The James 
Bond Film: 'For Your Eyas Only* starring 
Roger Moors, tag Yaffowthreu street, fol- 
lowed by National Weather. 1023 ITN News 
and Sport followed by National We ether. 
1020 Local Weather- 1248 Snooker. Mercan- 
tile Credit Classic followed by ITN News 
HsedDnea. 1230 am Starring Gary Cooper: 
"The Hanging Tree" starring Gary Cooper 
and Maria Scfratv 


CHANNEL 4 

8d» am Durred In Russia. 290 Just 4 Fun. 
720 Ones Upon A Tbna._Lifa. 730 Interna- 
tional Times - World News. 020 Tran s work! 
Sport. 209 Channel 4 Racing: The Morning 
Una. 929 Sing and Swing 230 Untuning 
Eye. 1020 To the End ol the Rhine. t1G30 
"Days ol Thrills and Laughter (Classic com- 
edy comp Hatton). mao pm Pete Smith Spa- 
etefttes. 1230 Dance wUft Me 128 On « WMg 
and a Prayer. ffbOS "San Ferry Arm" with 
WMred Brambefl. Ron Moody. Joan 9ms. 
Barbara Windsor. Rodney Beams and Warren 
Mitchell. 320 The Croat Caruao otarrlng 
Mario Lama. 

289 Brooks Wo Omnibus. 020 Right to 
Reply. 23e A Bock Of Law, A Book of Ufa. 
720 The Work! this Week. 7:15 Europe 
Express. 020 Conquer the Arche lor die 
Oor»-Tex Trophy. 020 Soviet Spring: Testi- 
mony. TI3E Soviet Spring: Murder In Ostan- 
kino Precinct. 1288 Soviet Spring; Goroe- 
ctieVa Aosytums. 1a40 PastoraL 120 Rosetta 
Anuses. 208 aea Close. 

$4C WALES 

An CftfllMMl 4 

1030 am Art of the Western World. 11. -00 
Australian Beautiful Gardens- ngg That's 
Entertaining 1220 Feature Film: -Richard III' 
■earring Laurence OMvfer, Ralph RJeftardson. 
Clairs Bloom and Stanley Baker. 1328 pa 
Feature Film: "MefTa Angela* starring Jean 
Harlow. Ban Lyon and James Hall. 030 The 
Wonder Years. 720 Gophers. 730 Nawyd- 
dton. 7940 Noaon rw chono. 8*3 y Mms 
Cftwarae. 835 4 play: Valentine Falls 1820 



Ben Kingsley stars as Shostakovich in Testimony , 
Palmer's epic fflm. Tonight, C4, 9pm 

Remembering Marilyn. 

■A Regteos as London except of the tottow- 


Tony 


ANGLIA 

1230 pm AJ_F. 1230 am The Lata Picture 
Show: ‘Op er ation Runaway". 

BORDER 

1230 pm SH Tips 1239 am Film: -Android* 
starring Klaus KhtaU end Don Opper. 

CENTRAL 

1230 pm The Double Dockers. 1290 am Pris- 
oner; Cell Block H. 


CHANNEL 


1290 m 3td Tips 129 Diary Dates 1230 am 
-Mtchhfke". 


GRAMPIAN 


1230 pm S» Tips Sett Criomagsn. (Gaelic 
newa for the MgManda and Wanda). 1239 
em Feature Fltov 'Android- starring Ktaua 
WnakL Brie Howard. Don Opper and Kendra 
Nrehner. 

GRANADA 

1239 pm The Munster* Today. 1230 am 
“Android* starring joaue Kb*»W. Brie Howard 
and Don Opper. 

HTV 

1*30 rnw The Munatera Today. 1239 am 
Crime Story. 

SCOTTISH 

1239 'pm Rk9ng the Waves. Catching Ore 
Wind. 928 Yallowthreod street- 1230 mm 
FVhk 'Android - starring Ktaua KlnaM. 


TSW 

3239 pm Tim South West Waak. 328 News- 
port. 210 Goa Honoytnin'* Magic Birthdays 
T230 am Film: “Android" starring Ktaua Kin- 
ski and Brie Howard. 


TVS 

T99Q pm Ski Tips 1238 am 'HMctMca- mar- 
ring Gloria Laaehmao and Michael Brandon, 

TYNE TEES 

12* pm The Partridge FamBy. 828 Northern 
Wa Saturday 'Special. 1239 am ITN Newa 
Headlines 1233 -Android* starring KJaua 
WnakL 


ULSTER 

1239 pm The Nkmstsra Today. 1230 mm 
' ArujroW starring Klaus Kinski end Brio 


YORKSHIRE 

Batton. tt*B lam FIN News Heed- 
Hnea mBowad by The Cures of the Crimson 
AKm", starring Boris Karloff, Christopher Las 
Barbara Skroie and Mark Ederv 

RADIO 


RADIOS 

2M.am David Jac obs TttSW Anna Robtnaon. 

Gerald Harpm. 128 Pull the Other One! 
298 Robin Ray on Record. 239 Kola Boyle. 
M9 Cantab He at the Domrrar. 820 Cinema 2. 
"W Cbariee Nous 839 fWa Recipes with 
Roy J eflrfea. 720 Beat the Record Keith 
Fontyos 729 Saturday Night Oats 929 
String SomL 1829 Martin Kefnar. 1228 am 

HNIgM MuSc!** ***°* Br ®*^ 

Madhae tMN aa abo v e ammpt 
T28-MB pat. Sport on 2, Including Football. 
Rugby League end Racing from Ascot 


(plana 
Gall Oh 


RADIO 3 

7t4a am Morning Concert. 230 News tat 
Schubert Bracha Eden and Alexander Taw 
dual). 239 Saturday Review. 19*9 
the Controller. Phone-In to Radio 3 Cce 
boOer John Drummond: 01-980 4411 gran 
930 and. 1120 Record R otee a e. 

129 News 129 Words wtth Hoy Porter. 

1 no Emerson String Quartet Mozart (Quanto 
In B HOI K 580). hrsa (Quartet No 3) (280 
Interval Reading). 203 Dvorak [Quarter la A 
flat Op 1061-238 From the Proms 1089: C*y of 
Bbmhirtwni Symphony Orchestr a COM by 
Simon RaWa: Britton (Sfartonta da Requiem). 

323 interval reading. *10 Mahler (Symphony , 
No 7). 428 Debut: Barbican Plano Trio. J&. 
Haydn (Trio In E HU H XV 10). Bridge r 
(Phenlesle Trie). MW Jazz Record Requests 
wOb. Pater Cfayttm. sms Critter Forum. 

038 Schumann and Nielsen: Allan- Schflier 
)- Matson (3 pieces Op 56). Schumann 
i»bCOpi7).MI ■Leonora", East 
Gannon Radio recording of the original 1805 
version of Beethoven’s opera which became 
' Fidelia" , wM> Melga Wagner (eop) ea Leo- 
nora and Reiner Ooktoart (tenl ea Floreszso. 
(93*248 Interval talk relating Xeonere' to 
the French genre of rescue opsnT.IMQ F X 
RWdarr his six string Quartets played by the 
Salomon OuartaL NoStnGandNoZinB 
flat. 1240 The Grand Union Orc h e st ra play 
•Freedom Coils' composed by their found- 
ar.Tooy Haynes. 1290-1285 1 


(piano): k 
(Fantasy 


RADIO 4 

130 era Today. «n News. 82*. Sport on 4. 
•38 Breakaway. 1020 News; Lome Ends W 
wWi CUva Anderson end guosite 1128 News: 
tha weak In Westminster. 1V30 From oar 
Own CorroepartdenL 1280 Money Box. 1299 
pm rm Sorry I Haven't a Chie. 1238 Weather. 
An! Chi * 9flo,vl? 338 New* 

r 2? J* P1«y by JuHat Aca. 328 

Tah» ■ Mon called Father. 420 Ctasaea 
Aper L Oja Sctenoe uom. 828 My Heroes. 

WhSer*" 8 ' fc " alp P ,n ® Fo" 1 ***- 

820 News: Sports Round-up. 838 ClUzene 
( 3 ) .omnibus edition. MO Stop the Waak (a). 
T^d Saturdey-rdeht Theatre (s). Ms Musie In 
Mbid (e). 930 Ten to Ten (e). 929 Weemer. 
IK! News, ions The Saturday Feature (a). 

5P°* to fob" w»L..(a|. 1130 Richard 
Baker Coropwee Notes (a) wtth viols players 
Rivka Ooianf end Frederick Riddle. 1138 
Funny That Way (a) Barry Cryer profiles 
Joyce Grenfell. 1220-1230 am News. 


SUNDAY 


tin 


BBC1 

038 am Favourite Walks. 218 Articles of 
Faith. 430 TWs « the Day. 1020 O'Donnell 
investigates. -Booze. 1028 Buongtomo RaJiaL 
1030 Europeans. 1129 Spelling It Out 1130 
Slop Up to Word Power. 1138 Snap. 1208 pm 
Sea Heart. 1230 Country FBa. 120 Nows; On 
The Record. 200 EastEndars. 

209 Film: “The Man From Snowy River". 
Starring Kirk Douglas. 428 The FUmsiones. 
us The Clothes Show. 830 Antiques Road- 
show. 835 uterine. 828 New*. 830 Songs Ol 
Praise. Ml You Rang. MTjanf?. 828 Ber- 
gerac. SrOO Mastermind. 

030 That's Lite. 1025 New*. 1020 Evary- 
men: Harmon's Bear. 1130 Dear John: USA. 
nas Clean Stain, litas Shrikani (Part 2); 
(Hindi with English subdues). 13945.1250 am 
Weather. 


BBC2 

TOO am Children's BBC Two. starting wtth 
Pleydays. 720 Jbnbo and the Jot SeL 735 
Teddy Bears' Picnic. 820 are HeMo Spencer. 
Ml Smoggtea. 9riS Comers. 920 Thunder- 
cats 9*5 Blue Peter Omnibus. UM5 Nat the 
End ol the WOrid. ltMS Not the End of lha 
World, lino Botpopa. 1129 The O Zone. 
1329 Westminster Weak. 120 pm Animation 
Now. 128 Training Dogs me Woodhousa 
Way. 

120 40 Minutes. 210 Reportage update. 
200 Film: " Sense*, starring Allda VaJll and 
Farley Granger. MO Rugby SpeoaJ. 839 SHI 
Sunday. W5 The Money Programme. 725 
Tha Natural World. 829 Film: Arch I tec re' 
Chates 825 Ravel (Canadian Documentary]. 

1215 Film: 'Old Flame*, starring Stephen 
Fry. Simon Callow, Miriam Morgoyfw end 
CUva Fronds. 11*0 ftapUo. 1210-1245 am 
Snub TV. 


LONDON 

OKH am TV-am Breakfast Prog ra m me. 225 
Children's ITV: The Ofsnay Club. 11648 Link. 
1130 Morning Worship. Ittt H Encounter. 
1230 pm My UWe Pony - 1240 Pottoo i 125E 


Local News and weather. 130 ITN News. 

■ollowad by National Weather. lnt> Eyewit- 

ness. 230 McCloud. 335 The Match: Shef- 
field Wednesday v Chelsea. 830 Bultoeye. 
830 Rescue 830 ITN News, followed by 

National Weather. 835 Local News and 

Waathen 830 Highway. Trt* Wish Me Luck. 

8T15 The Two el Us. 835 ITN news tallowed 
by Notional Weather. 200 Local Weather. 

936 Agatha Christie's Poirot. 1038 The New 

Statesman, lifts The Carpenters: Yesterday 

Once Mara. 1218 am Tha ITV Chari Show 

followed by ITN news haedKnaa. 


CHANNEL 4 

830 » Hansfutahl 830 Country Ways. 7508 
Australian BeautlM Gardens, ran Box office 
Weekly, aao The Butters. 830 Boy Dominic. 
•30 Dennis. 9s2S Oriontattona. 1030 A week 
la Politics. 1130 Pah's Programme. 1130 The 
Henderson tads. 1200 The Waltons. 130 pm 
Land of die Glams. 200 Opera On 4: The 
Plying Dutchman" (Dor Fliegande Hollander], 
Starring Hlltfegarfl Behrens. Matt) Salminen 
and Fran* Gnmdhsber. M30 The Pilgrim-. 
Starring Charlte Chaplin. 530 Tha Frog, die 
Dog and the Devil. 5c25 Newa Summary end 


330 Adventurous Eves. 830 The wonder 
Years. 7*0 F ragile Ea rth: Aft er Their Blood. 
8*0 Tales of Faith and Foma. Ms American 

Football wun eceerage of two ptaymff qam«. 
fl30 are 'The Mystsries of Edgar Waiiaes- 


S4C WALES 

As Chxnrtsl 4 arapfr 

938 are The Inventive Boy.ftrfB Haloc 
130 pm Bvfrw U I* Bn. 1:28 Fidoo. 205 Opera: 
'Coal Fan Tube* Starring Christina Boles, 
Marie Angel end Neill Archer TSrlS Movie 
Museum Bs40 San SteKjn.739 O Bedwar 
Ban. 7S1S Y Oyn Papw Nowydd. 733 Newyd- 
dion. 730 Eirlan. 930 Hal Soieon. 839 
Deehrau Canu. Oechreu Canmoi 930 Mwy 

f«a Phapur Newydd. 535 Tystlon. 938 Ameri- 
can Football. 

HU Jtefton* s» London Meopf ol ibr 

Mfl- 


ANGUA 

1230 pm Farming Diary. 209 H i ghway ta 
Heaven. 253 Wheel ol Fortune. Ilrtf Pris- 

oner: Cell Black H. 1210 am The Late Picaira 
Show; *Siap fihoT. (Paul Newman stars). 

BORDER 

1238 pm Cover Story. 290 Coronation 
Street 233 Rescue. 330 Scotsport. TirtS Pris- 
oner Cal Block H toltawod by ITN rtewe head- 
line*. mo rat Quiz raghL 

CENTRAL 

VtOO pm Here and Now. 230 Highway ta 
Haoven. 251 The Spectacular World of Guin- 
neee fl a co rd e . 11 JO P ri a o ntr CeM Block H. 
1215 oat The Continental Movie: ■Boraadno'. 

CHANNEL 

1230 are Refletikmt. 1293 Las Francois 
Chaz-Vous. 200 Highway to Heaven 25a Bui- 
taeye. 831 Rescue (the reward wtmara). Ban 
The Storyteller, tins The Human Factor. ' 
11.-48 On* to One. 1218 The tovMtria Man 


GRAMPIAN 

18348 am Rcbeatory. 11:15 Jerusalem of 
Heaven and Earth. 1t45 Link. 1230 pre Jack 
Thompson Down Uodar.20Q Feature Film: 
■High Tide ol Noon", stars Bata St John. 
MoireM Craig. Patrick McGoohan. MNbni 
Sylvester end Flora HobsoiL4300 Country 
Matters. 430 Bultaaye. 5S00 Scotsport-IIOB 
Prisoner Cell Block H. ISrtSam OulcMgra. . 

GRANADA 

1230 per Granada This Waak: 200 Richmond 
MIL 2SS BuUa*ya20B Scotsport. £98 Coro, 
n a t f on Boost. IlfIS Waonar Cofi Block H. 
1228 am Quiz WgM. 

HTV 

1230 pm west Country Farming followed 1 by 
wea t her lor tamers- 290 The- Spectacular 


World of Gto nn s e s Hacerda. 290 Highway to 
Heaven. Ilna Prisoner: Call Block H. 
1219 am Derrick. 

HIV Wafea am HTV eooaob. 

200 Cahren in Canters. 938228 Heart of the 
Country. 


SCOTTISH 

14=48 are Otari Michael's Cartoon Cavalcade. 

nrrs Link. 1130 Sin Aged EL 1238 pm God’s 

Reps. 230 Scottish Sapt**ramiL230 Highway 

to Heaven. 290 Scottish Player* 1 Indoer 

Bowling CfcamptonsMp. 430 Bultaaye. 530 

. Ytno The Sunday Ride "CaflaW. 


TSW 

1238 pro Farming -flaw. 4* Off tha HodC 
215 Survival. 245'Cartoondmd tallowed by 

Gua Horteyhun's Maglo Birthday*. 238 BuF 

Ureye. 838 Tire TSW Dooumoatary. 11.15 Qua 
Island. 12115 an Quiz Might 

tvs; 

1290 pra TVS Now*. 1238 Agenda. 238 High- 

way to Heaven. 258 Bultoeye. 138 Rescue.' 
11=18 Ttn Human Factor. Iit48 One to One. 

ms am The lovlaHM Mas. 

TYNE TEES 

1290 pis Jack Thompoon Down Undar. 20 a 
am 'CactuE JackV starring KJrk Douglas. 
838 Coronation Smsotn.-ie Soccer special. 
1138 To Poland wtth Ldv*. 1215 on ITN 
New* HaadlifMS.'m7. Quiz MghL - 

ULSTER 

1235 pm SW Tipi. 208 Th* HoeptevlJow. 
ment 228 Rwcue. 283 BuOseyo. tins Pris- 
oner: Ceil Block a 

YORKSHIRE 

l r 

l£2Spm Goafs on Sunday. -line Scrum. 
dowu.t2184m ThO BUL 


RADIO 


RADIO 2 

WjWcBfln of songs'oung by tie WMsh 

RADIOS . 

SWffirsSS 

Pare and WrshbaJr^ - by 

.-iSSKSS-' 

■■M* BertMtaLA 1 


Mahler end Pvraeli. laoSrk^eMS 
Beene Pf 3E5M»® ^ 


ghony Orchestra 00 ad by Berio, with cart 
aitorap px fvto iin) and Ronen do Saran 
52r^. : vetalono arlglnall dene Hmr 

STrxi UHfll fWort" 

** cwto orofimsra. cot 
We lor violin solo, two hems and string: 
(Ifc M Jere my Beed t e oonsklera toe use a 
"egmreirein nutta end the arte wtth rater 

nwamant of Breio'a -Sinta 

h| *T 240 Blnl arua lor- eight amoHffed maiac 
**4 nrcnaviiL % 

0 teM «»Mte No* 1 and : 

Khri E?r *itS!P?!£ a ^2° Ouwtot 1831 

Smbm Evensong. H3C 

rtSree. Baa * T (Chaeomre Hie 

I Sonata Op 25 Noil 1208-1208 an 


RADI04 

Nawa tall 

^Amartea b 

“flfnkig Service (■) 1 



P^lcy 830 Rc 

WttHa Sfc13TT 

Wkars el Socwtv 1' 
gJkJiaa Seada of Foim (a), twg 



I 

fr 


















